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Abstract 


This study is concerned with the question: what are the effects of 
dealing in one financial products (common stocks) and the absence of 
financial Engineering products in the Palestine Securities Exchange?. 

And to achieve this study, the questionnaires were distributed to a 
sample of investors who deals with financial brokerage firms in Gaza Strip in 
the period of 11/6/2006 till 29/6/2006, to know their evaluation of dealing in 
common stocks in the Palestine Securities Exchange and to make a survey 
about including some of the financial engineering products in the future. A 
positive replies from the retrieved questionare were about 94.5% and these 
results which are supporated by making a comparative quantitative analysis 
between Palestine Securities Exchange and some Emerging Securities 
Exchanges focusing on some financial market index. 

The study finds a group of important conclusions which is: 

1. There is a decrease in the money which directed to invest in the of Palestine 
Securities Exchange. 
2. Investors desire in listing financial engineering products in addition to the 
common stocks, which already exists. 

Regarding above conclusions, a group of recommendations, were 
suggested by the researcher which are: 
1. Palestine Securities Exchange should join with any development in 
securities exchange. 
2. Board of directors of Public Contribution Companies should care about 
strategic diversification in capital structure through applying new finance 


techniques and not concentrating only on common stocks. 
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:(-2006 WAGES feAd! Liiy BEA ) 
JOE KEG i! Liiy BL PEUF HET -D 
+@BS feAl! fotdeHeT ify 
AOGE5 OANA OG Ui! 2 frig }4eT .w 
+OGES fA! AF HET .p 
+GGES fOAG! + cone 142TH 
4A0GE5 OANA oGe Ui! DE +42T A 
OGL KIER Ui! F A H42T 2 


Y@ZT $ar OT y+T | GEZONK OGY BA VOB Lid dain f + Og? AN YRS US 11 
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sua! Bade OF tof KAT (2005 Oi LPPeISOR 993 oe CECT UF 
LACDAR CA +g OF KER of yeols Hed leg YEPLAY IBY} AGUF YG| Wj! +OP 
Dito'f Gig GiijZn2005 eri 12 Ct doa LHetoRL Ok WEF LHR 2 BAYA 
SON GREE 21 Ioles YGp! aay BP api ODE Keep pA 2x Y@pOsI ae 2f 
(OUR 1ULSEIK LE LagiP + sdk (Ont UES lies | LSddk libs YEE 1 URae 
(2006 Uleof +24 Aah Garay 

KGinkgh Litera pip 1 ZAcad OG Ant ZO] Okc ieee oN JemEZ 
:(15€  CETL}O) LARHbI Ay Og OA 


Din GA Gidalf DEO LuacaicaAay shot f || RyaaiRiny age KAAS aga -D 
VAGUE lo LW2 PRLDBIT LWA WRGA1 AGE Gap PAZA UYAILYA Ue catap 
AT 2Ath 40GB feAlF 5 A OST OSHGSt cE ig LAMA KGeTE NapAK CR + cf 
SfeAl! Ceqily yARRA Be af T BA/AT Af || RyGziRin 1G GaaA t caESAHY 
U @PROUSDIEKLDGIT LARA WNBA KET If Hat KCBleAIaEY SG UA Wade 


GU PRUE SSLUFRA AT Oty 1aGES fell SA Corda KGET If 2 dgK 
40GB fEphahz 

yuGokt HAFeR gl| RYGEKSETHF NifA Chf 16GE 4G dBYZAd PIP yADZAERp LU 

LefoGHPPR URC KG HEA Ft GUA UT Gif + giaF Ody !oDiGdf Udif LUT 

OUSDIBKLDEIT LHZORAA U& PLE feUDL Ha afffetf LeOe If KLAR da niyo Herp 

GFDL PH ok OGG cif Gps AY BEDE GCTf + ApABIL GE 
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ERS h SNIG GIVE Pl & Fgfs- | 
:D84j80 002) I dkiete £o71.8.1 
GGA Gag AGES feAl! LA] BHA" 

OGF KURBRE | BEALL! FT JeAF KEN) 
ELIA DED OPT oyiiP Lyxeipieia dH AACGCT || EIN .1 
HAGE OAL! LOY BRA ACKNIPFKKERA yatray Ghiynyj 2 
POA yas 1 AGES fOAL! LT BRA aBiCKY APTS 20 ONIGE.3 
BOGE FONT! LiRY EKA | ane ops  ONZ.4 

21 FI 11 HORA Sega Sgt FT Nj 
yd fGARGleA Idk Ho FLO GAgIGE Ss A OF LptaGs fecd! Lyi BA 1 
4 aig0F Kfereyf 
ADL calf CHBAE GETS FE els aGaNs A if C5t neta KGET Y +PZ2 
+ @i-o +3G2 eA TET ofA taialf DEUS U' ez | HAT altgag if 3 
acHIK TZ yuahOay Pycindp fembiedé A 1 Gig UAT amply CzAp2 ar 4 
ATT PREKETIA Bz 


21 URI 1 HORE JT NED Eb Et Cfice 
JOGES CAF LAG AT AyGEE BSA tpenjigleAer 1 
dai | oHBAEK GT top oGR Uf Heo yniTktoaer Liiiptegy 2 
Gj ADFT CA GIGDIGKOR VICE oftobpizf KARA AZ 3 
Anita apt aga Uf OzAf eTLOSDOGHT eatp CoLjioaiaSy Cig 4 


1282001) Pal heGop.8.1 


"Stock Market Development and its Impact on the Financing Pattern of 


the Indian Corporate Sector" 
( Af Keri YEpyauei AIRS ADE SA at 

+0Gf (ENGI T 2 exh Hy feFif KCN) 

firif OEK GET HF YG)! + daliyf yoke Of d2aKOS” KG eAipeap 

<1 TRL 1 Hoe Sega Sgpt FTN 
UUdaap Kferpide Y ho! GIA! UIE UF Cp Coy ayy Ths dif + T CA DIK 1 
LU ferurl BAG#zUF U OPKOBRAGA 
OT Asp clipe Gin tdiolf OBA Nendd aA AB LeOt, LH Alo AE HALF 220K 2 
yu KEGdIA Abas Ge pLHA KER Rf yRADOS DE By cake Ye | 'o|| RAL & 


Aabaiall Ay gS Sh gc gh St Ab gle AML 31 sl peel tees gt Aa pall G8 S83 Lda Glee gill (') 


|| AULY6 Leu eeyf U' feu RUF Cn dt Io aBK GTI yen (1994-1992) Lpteref 
tu PigifSed, G+ dGe KEY aA 
7FREHOT Nope Gg fl Efi 
CURE BAYA caLiF LHe zAct] yirP Lying Ost aap KG eAipedketemeu 1 
KG cAtp lp RL fed Aft |AYG CBRAGIA UIE eNBdf LHfok 


:D84§KL001) Roll & Hassan hoop. 8.1 
"The Development of Bond Market In Egypt" 
‘CT dESKIA SA adOR 


+ OG + LAP Vo! #1 Jef KN 
NEDO K CRF LIA yTKA CORD ARK IA SA tnG a falz 
:FARIENGg the Gg $7 Nj 
+UT GAU eT UdkyGdkr 5A odor eT KEE |f D2hs dee KEL Op 1 
KAY SA ¥ Gol Adal DRUGS Bia 
“TAR | i PORMEL JT NIED@RYNDIDE® fae Epics 
yUsp OUSetp oO HH Ik GAKIAY SSA AOKI BEA GHolf PAnjif egaklemey 1 


AGE RUF caf 
LAGAT 2Gil2f LNPF LAG YARRA OA KY SA eOOR Hcl LIMA LY 2 
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{DEGGETI89) DING AG be Foy. 8.1 
+O ft deay HD OSDEUESA Cor ace Of yaiiar Loca Up ate 
:ONAI AG tar 2nf Os ACK Ci 11 JeAf KAN 
Ousi ace Uf yell tondFeR 05 @O LE AG Uf eUBAL apa ragaanAKO 
+A f DEO SA, 
TD 1 1] Hen gigp aia Sgt Nj 
Lfiinbiidietis +hpAckt Mb + algoz Ber KCUdadH nA || RAFT fefif tar 2505 02.1 
LO4AAENY URAL f Letat Gr eaf INOS  UGAR Y DEL SA CODEU AAAZ 
1 agi Uf yaar 5 20 LE eGR Uf Gd aK 
SfeAiU! +AY Lif SAN. OSH ABE DEUS Lye Aide GR f LESdiseffoL4ca LY 2 
LAT UNDEF LOZ UBZAK YIP Lotipitod2utdsafedgqAZ 5 JokIy Kft OE 
LAOBARU OPK GBH (215 
21 DRE 11 eg Jr NDEI ® gE Efe 
CEI Up If + GbeIf Hele Cota KGL IZET Lip of OKI BAA YS «1 
tidal | dibde KgCTY LE GE Kaa C14 yi ibe Off 1G KE PF KGL Gz 
KGCTY || BOLLE KIC ot ft FOTRBA DEUS A CoGiiy DARK DACY 
1udGKGadeyedrTigot lf 5A CsLieck dp DipeDEiAe || Anpi BZynAS 2 
Lye HT Uf HAL OGES fea yeoiniK UG FOROS LE 


OGESfOAF LUL' O2ff AE 5 BO LE SA If CE AE | Bcf 3 
| UbrABeGRNT F CT AKL UGAy If + deetf 40a COeGR UF 5 GET tdiytnTk 4 
+GY If KET DED/ARA le@ 
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:DBGYSL000) Abdelrahim hoGoy.9.1 


"The Amman Stock Market (1992-1998) Analysis Of Concepts, 
Objectives, Structure, Development, Performance, Constraints & 


Promotional Measures" 
ate yliP BRYA CORIA UicaangA (2 srniyA Unmugiprraaren fep : DRC! LZ 5 A" 
'{(1998- 1992) LHxficae 
‘I 1oF JeAf KN) 
NIRA ORE VAG OA [200K a fl Seat OG FOAL! LYGZ SA GfDydo 
21 DRL 11 HEA Fig Dre FgF lL FT Nj 
£ SkYe Gt & U Gif An Oy TER 3A Uf POD Ags fel! LSA 1 
= PDANBK EGR UF yooe 
2A UKOUST ALAPREY ADEA YET OLE LuReN LHD LGS AGEs feAd! LSA 2 
taf KE 2ANCBYT Gif CARE T UP + HgAde F finn cha 
KEETEKER UST Gif 16aeK Giady LE OS OF SPATE 3 


21 DRE 11 Hep Jr NEDA gE Epae 
AGE FOF Kink OES 1997 Tie 1OGES feATF LAG OTEK «1 
T CAM OSG ep tf KEL ART PT P ye k 2 
FT 2A OsOng Of ace Uf +420! + dk PY Heo 3 
YRINAG Galif DinoA lime oGf BUT Gy AGA ALY KEE f CS2DYY Yi 4 
OER U5 6G 
+T aap O5OdeH UF K Gia TL} inkl EAydaf 5 
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‘Spon GRATK con y Ay Cotas fA UP 
+OGf (ENBY | 2 exh Hy fefif KCN) 
SAN LiuhkKERGaHZ yirP Lute yARf OSL FTE + AGE feAly 5 94D cab 
LAF NADL Ga CALC epi Gaze ADE a 5 5A Of U' ar op 5 fel! Lye 
nei FAL OF Lanapesh ogg ar YA 
21 DRL 11] HaaRA Fig De HgF lt FT Nj 
KAU CEYe B te Gitta MUL K|I0 FL Jef yous FTES AGES fA 5 A Dyaate 1 
KULG Al SORUF OG Dea ciate AGE 5 fA. UF Ot | ol Ack + Ruut LagaRBLOXPOF 
Al@DBbu Pidz 


yea Carin Gy eka @ WAzdies Ady dap 5 fell! LGF5A 510 2 
1FTE§ 5 9A OF | dhycla IgaBAed aa LEA US) Ye GEE ADDELY ae TGA 
Keg YUP tL feeif Yodz 
SfeA0U! Lisicz $A CBHlofcee|| BLE TAA Moe 4TH lef SFA T}GHK]|0 3 
Aecdy Rouhbiinetalk KgeT Uf FZ OSADYARRF Dio O55 Biddy IRLEDGA WaGy 
NED) Gap 2x) sal GGG LIP +R 2 AeLnc GREG FE 
:HELOT Niro Gf fie 

Goad age 5 fehl! Lid2 5A WA CRRU AE UG rigtigda HA IGKE Gif 
Addo Geel i7y age DEO aah Dyke C52 HH !R 


‘Hi reaNET GEL Pl fd 0-1 
{D840 003) Shenbagaraman hoof. 10.1 
"Do Futures and Options trading increase stock market volatility?" 
DEOFSA YIRLNRROK FERIA KG df VAEKYN) 
OG YAO FT BEAHEC! HT JAF CERN) 
(KGET eAp toaide Hf 594 Of Cota KOGA KG df HZ DetOyNj 
BE TT CAN OSDIR Uf CTaAK ChE Yn Lyifind2 A, 


<1 DL 1 Hag Seg Fgpt FT Nj 
KGET BAN AEE KORA KERR oh 13GE KGa PAZ DENY oe|| GHILYODZ 1 
leu Gif + Gif +T eAn6 
7 Ruf AUN(U Coeff yea! + GEA UT OAN6 1ok Glia 5 IA YAT A 2 
+T aap iti 
YG dBf tat 5 qomA ag Uf 2 Gas + dae Cosy tiigerp yanraae KGTdp AZ 3 
ZOE lefapO5 RAI !ot ter CET ABZ 
:HURELOT Niro Gf fae 
yup LH diet +1 2A GED! BALghif Osta KGa dk PAZ eAp e@ak LAU 1 
Lote ylpLHAayf lpoi C +f ORPR Of Lit KCRF cD EE YAt calif 288K 
‘DEED 002) Gupta he fap. 10.1 


"Short Selling And Its Regulation In India In International Perspective" 
‘OAD 2ADIg¢ Hint O52 AT+dpi HEAdip KGiae 
+0Gf LEN | 2 22RD feat KERN 
Chu U! tzid K Gag Li Lit RATT edt] aaajeamd 2 ATecp | BEA ep 


.NJECBf GRPR UF yi Un teef 


THEN Hre Fgfl FT Nj 
uci Y ADE dy dARF Ohu | of GERRY GT CAA oF nif FT CADMAS 1 
2 Mogi BZ 
21 DFU Tj HORE JT NE DEAN SxqPl face 
ZOO Pde Lido dint HAL} dkyb O52 ATedhi BAS > CGELTL PHU 1 
2G OF YG HG Cor cap IN HEA Hea 
Oru | lot fat ULpect de KG AKLYEo'f CEARF%50 STR ALGO nA 2 
IR US Gow tT eAt6t420 
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‘tG00Kt| feb + 0G KAR OgOKS @O LE CT dieyGesA UNG 

+0Gf (ENBYT L2 exh H feFif KCN) 

WG YER ATT oU' eanf yirp La inidaery hzT diey@es A yer A tiiik 
ZT dE by GES A HSS + Apide AGE feATy asi || EA CA ePUF + FTE 5 GA OF OS 

TDR 11 HoaRA Fig te FgF lt FT Nj 
CTUL}HRMBATS YEA O51 OG KOK (ETA LPI LUAU KAIF KT 1 
2] dayGES A ObLiedR dha 2 AGdFeTL) EAABKOR HAGE KU AO 


2 alu LidHigzdt & Gin sA f KCdL PHF | loem@eT dHSKIMFsA 2 
PUT QOUSt daft dMBAE KGET thee OA UepT WE KGET Life DYAGe etfedy 

FGLGG SA OC LIRA Wael hs Af Cot oct, UF OzAp 2 a AUK fay 

YGRIL A UnE+ KjeS 055A If Fe Lidju Soe 5 dokeGe UF s Gaby yee KDZ3 
AOGES EATS A Uphe KYeSO5yur TARAZ 5 Gok Gir zt 


21D 1 1j HOR JT NABER Sql fas 
FOJAHUNeb YELSEOLDNBIT Lp cvEO!” +Qdolf + cif FifiOR yolcl2y ADIOEPR fF .1 
DE UF 2g DOSL foci df 


2HUOKYUUP Lidtiijra ably if ocak? pips Aci KRIS A OSU MEAIF .2 
ABAKGET dk UA LARS + AS GPK AIT GAL GY Af KOE 

EDT Ap ait gk Gena ages feAly yEdTS lew KR ISA OH 1G || Gil 3 

-2P|KOBI| (RETA EE GR OF $ GE 

tUnepU GPK? Aird eT Ud yGESA | it AGE Keay PAZ yep Keup .4 
5A CoyAPay] a0 db LHPRT HY yoTA Kye UBiUtndF lef 

LE & 2 Atidgl BASH YADA deity ad y ADH] eGaAOR ef HAgdgHL fep .5 
NCE LUFEASA fy CALLE ok! BA IEKLIE G f BZ 
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: JERE CESIGAISC GEL PL Hd! 1-1 
2D8jET2004) Liftgte Boy. 11.1 
'S GORA! Lyf Linsaizn Of || Alip Osage UF 5 aay 

ON AGF #4 dey Biab¥o pd) 1 feAf KN) 

1 AE URE GTO hdc calif +0 doe OSH Gf | dite LE ai UF 2 Of dkanz 
VACAEU a nd? ADH Nip Gag win OF yARif O6CzaUA 

TURD 11 HaaRA FigROCN Dt FgF lL FT Nj 
27 Gok igh Ct FoR dA ini oda UF KUGaDaH2ER Uf 5 Gey 1 
4OGES folly Coralia, UF 2 2G dE KER ft! .2 

21 DL 1 HOO JT NED Eb get Cfice 
KGnG YAG GOR f Lidz! Vaca UF GAD Agua Uf 2 eg dp nmpietey 1 
.LAePhate KEpeA 
TetoD | Gia? Ope Lnbres UaiN Uf 2 ag dk C5egmR UF 5 Hey! UREN .2 
tag OF ery 


:D8GAL003) Xue-Jun & Xiao-Lan hegop.11.1 


"Empirical study on mutual fund objective classification" 
‘oGe Of S Gey 2 HTL AT KyAo +FAAR FLIES! 
OIG YAR FT BEAHEC! #1 Jef CEN 
2 JRUNIEIRE ABHAET Uf LET Ulf tunity OSH Uap + cai UF 5 eh f yNj 
HO mate 4 BAZ Coca AT IgE KG GER UA 
21 DRL 11 HoaRA Fig te FFL FT Nj 
(Giniaz AT Uigk2 faulting U5 Ga] lejpoteAy & puikK CB Liodm df foes 1 
LOB Half Linslagapl GZ 
Az CoGiaa AT igh? Noa AH fenf DHA OY oGe UF saET LyB%s0 2 
LAER APKG IHR f yd IKIG ORAL 6 af 
HELOT Nipo Sf Fac 
]WRLAH! Grigor Oa 9A Wiad AT igh NCaGR Us Gey QuAf eeu 1 
.O| SBF ACBL] OG 5 RORY + aid IEE 5 ABT If Leff HHT dz 425 


HOG [FL JE Pp lQ ye - | 
SIIGPANILWEU” +8Gif 11 fefif Lid ditiidz D/A DAG fep LHS fo G5 
[| WRLA! WaGif FL FeAf yer flay ary Ati ORF + BI KGFeAF U fee fl Iot oh a! 
Hp ESAT UF UA okt AGE] Af + ZGy y@oHSLIEPUF Yogi BL eakf CSDHZ 
KUDGDOR 2 ALL GelR f O5+ 0G MEEK EfeHyf || BAER US. DASHNREL) p12 af 
10GB felp KG eAbwy zhdsr eae Ut asiay Y aBUA KAA U' hs dD 


she fog Fir Cena 9 3-1 

1 Au dif Lidge Waly tata YEE If KE edtp fot AGES fA! Liy BAA 
2 CADE feAf INIKINI & URIOAt GHF GenoyirP Lye apy 111 cae iRineHeLF 
Lick Ugly DEC eA aG ps FeAl! LAY BAA Coydaly act ig LE tae ect az 
SfeAl! LAL BEA GHP LHS KOR Mote BGR UA! ase KGL U feat f Gi 
KGinkdds anergy KGL FL eB K ff AA LEDS NIKE Az Spay aay 
KZA Gf | BAYSUR Y Gif CSleHedda Pf yUfnif | !o5 eORF LAG AGEE A Auf 
Lio USK ANT, OStdiur 2if KIRIOGRIOBAR KGET yolk sitll Lye op Lyle lee | 0Z 
SJAUT Uf KYeTadas zhu gk PoE CoB yams Lip Of NL aah DchyA Wap 5 feA! 

AFTER KG CANG LYS 1 OG fed! Litt BAA CoraGe 
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+40 BY KYRDAS LinyT Af +102 EK Coif) Batiew y aoyGer BA 
2 prllL or dh AGE ene KIRIG WF KIDANA (Liv adh OGRE U Jef KR 
2 fe toll tir 5 Ga Wotedy 1@Gu Uf t exf yl f AOLiKYermde NnAk 
.173€ 999 ULpePdAY edtf) + aap 
YU GK CRE yn 18 1 Ge KYABF Lia ZAGIA ZACH AND yEF Fa 5A 5 
. DKA U' 22 &Ap Gio yARK Gc yb O51 laBal? Lied de KpeA $ fARDydz 
vida 40 5 Ao yase Ong 13Ge KAR ate BA AA Uf INOGLE GUGEHeA 
t@olf KIBLIT yada dane yack Oy 10 KARA tieciae DRA 1 Gif DEUS 
(Mao, 1976, p352) (U feak KYA) K@eTI KYRA 
5feAl! LOL GSA OS deaf DELG A GB YAK U Cap KE eAtp Luz 
16d MY KEEGY Co ada U LE yd LUAEn Yno NEZY RS fa aay 
\pinif OG OPK Gad aaK Coy AB Au Aap NUZA Uday BZ 
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KE atip Cot Ape +6 CO OEE KARE U' ZA WHT edt6 Dig ei Agi 5A if 

NAL} @& LHadGp sfeAl! LOL BAA | los cORf OR + aay CAA 4 TERA} atts 
AFTOR KE CANS LEELG? yo AGREED) AOA NEN 


:UORe  SNJ INFDZ2 

youd! agen UF yokcnf eau piaf RKGT f Dethe PUESA If ANj 
(6st (2001 Gh KYA DEF U ez 2 Yn UF 

(43€ 998 Ufer dh +4GfE AF PGaGyGE> BsAA 
LyqUF +189 + 6Gp3 fect! 5A ND -i 
Yio leaT aePAidar KET Nat @ KAR 2 4 PotenAegsA Npo 
.Liitid et 2A nG 


SORE h Shy | faz? 
2( S07 CESNS) T INESNSE! 3.2 

led A0 Gy GUA GRP ofig gps feAENSyday Dal HE SA ANj 
| UBA2AT Uldz DAT © YORU UNLASAA Udio'f Any Gay KEIgGLO 1A 
GY Gi! NAZEA odngiay | aaa. Of y4 ADU 2neeO 5 @O LE Uist AD jp cop 
ADieGae UF || AULPEBUT Of rca eae MAIT T PAK GL Gap UT AA 
CEP Seg pytrObyake+g GU Ghat. y GF 1H KGCTA 1 GA || Alp 
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CREA HETS OSLZ00 LiOiT yer Dat @ ULjeoik aBiaGy 5 feAlF yaysD 
eOGIPaA Auf E US2gKCERABS|IRLH! LORY > Daetih ADGA Gi 6 & 
.(20-19€ (2005 Ui) Lgecie daz 
Dialf YL! Git DEROK Caf KE T 1A UF || ALAA Cf 2 AGA 

1(152-151€ 999 Ups) OEE ONj 

Sri VAL DF RAPT Uf elfeidagpinaas UF || Libis :pey UE \pegraUN 
HU@ALL Edd w Letepy ME HeTD HGR Uf KEP || RI ot Ser OGKET Uf 
He ay CeapT Uf 2a ALBAT i! YI EK ANAS Af Gis Cay + aGhps fell 
AOAG OheT YF 

+U@aR || AULADASPLK GET yO LINK Dat @ : oT CELE EUN > 
yuck Lp apuT Of tipi BAAR WEHETY VAT o Lit Cas GatydgGAAT Uf 
DAS OLd! Liinitd 195 FEAF IHN GAARA U feALF IANiyeeA ADGeT Die eUBdzZ 
LY GU! GeO 

(Gof $ueO LE Dif Y Gi! DEUS Cet & -HYESENEURNN GUN); 
1USF BURUAAT UNH DRA 40Gp 5 feALF ABA 12 af KGET ADL Init 
WHAT off 2a 54! 5 oR OPT Uf eT aE GD LE aT Uf LE Kaze 

OG} C4208 GPA eT LE K Cais DLT UY NIL GLE et 
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:(UNGIESN) ANFAESNGIP. 3.2 
LOczSRIHT 95 No On 10G 5 feATIE Rawk NBYABOT Hf $A If Hebe) 
FRINQUSHIGES feAi! OT WE Lot @ Gece || Alsp AAT T PEK EL Ge yiiP 
LAL Auk yApii af + dias Uy Odo ache f yaceUA y Apap + dakar wiz NJ 6 5A ff 
NYE! Omg OF O6T Wain Dis Af FHNILHA (LORRI CA Lig) DR SDL IBA df 
LDL {dBA +1 ftp Cot aay GpeADy Akad DiiiP LHzagotf +27 +r 425 
1 TOUSHUSGENAT U ect df yrs agra Caf HA IF eT © 5A if NICE OAK 
LAUIReOL ES LiPo A LiePale LUZSp Fz eck! EAZESHT CAN Pins. KA 
LZ + of HEP PUB EREYDOSHT CAN Dice! Go UDIVEBYATKK GET Tea 
(22-21€ 1995 Wp KG If Dekat epee CDyhyRBHALY Oke 
:ANSRESNAEL JO 2-3-2 
VRB Bt foSLEAYL Coycak Cap 56 OF ON (AT ANG HRESANGLE 
DEE Pedes A § Ci ZO. Ha ZAcadyLIP Loz feom diA LiePhog Lins dGes feAE> 
+ & Cgap acily aH PHE RG YEA GyAAR OAK fehLHA UT Aiciy died 
DBL yi A ABC RIA. Aca Bae PYAR Yo TDA IGALIA Otay HD Lb 
(71€ (1999 W Ali }dOaKC AAA GfedFT Oth YPolf Tl AO MF 
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filo Wat 16dps feAley cay GEEUACK 5 7A Of ON HRS SABLE 2 
BIGDG IES VIDA LiPo dA LIEPAAE VIpLHZKG cp tdadet GG 5p UF 
(76€ 1999 0 Aly  +@paes fA Ue 
CBt Ff || BR ou fA cab ZPAA KyenU Ger P Cisne dik 5 fA OF IRN 
Bins 394 Uf IANC5y ait @ 46 P5 feAi! || AKA }T Sip! daight Age 57 Uf 
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KGaeS kt @ +c + BecuINEKET f DAG YnfA Leif yhai Legale eT Lg 
(Yicedef 2 feUOD fins A If FNICEK ETD TNs GeTf aca yoip 2cf20. fit2%p 
la GaGU pap GRU! tnGif Lip Grew AG ARF yPip Dini L}Gl F eLuf U zh 
finial Eee Lins GAUf | EADS aes A If HNIEY Oi Gp feAly AGA 
HUT Gif OBS feALF YAK CABIN 5 (4 OF IENIY aR DIGePdZ 14 RL AA 
JRINDUT CAtp Ou Sy Ap ADI DEED LHS NAR ORE Dio'f eal Gay Keg 
SRUSA Kidade 2 UGKL YA OpRf C5yGbyel y#TkS fA Uf GANILAt | lt Set Ue 
Kuda) HBiidag#T aiprau Z1 BAAT off oR KU ORf 12 af KGET! YEE 
KUYeGE KG Caf + aR dade Aa 5 fA OF yl SEE LWA § D5 FA OF IHN) 


Se Os ol AS pI! saaddl GUY lt 6 bss Over The Counter (OTC) clnas 4 jilas¥! (Aly ple lls ( BY 
sel gly clane Np Jil) Cys MLN GIVI sll ie ll SLAs) (8 Ay gee Ud Gil pu ode gd Laladll Gd G5 tll 6 psa 
(770 +1999 « gaia) CDlaleal! cgi lye Ga lata 
Fag SSI! GL YL ANY) odes Leet (ll GLI gle Gls Electronic Communications Networks Jbeis! 44 (°) 
1971 ple Gs lod 7 Gt 4 abel Use gy pis JHSDY Dla 36 G ges allall od Gl pail obs al Gas Electronic Mantel 
“4z2i 23 National Association Of Securities Dealers (NASD) 4st) Gly s¥i ols ab ll asl ata) al 
ela Ws yas coi sl) ALL Li ob GLY Ge Ge YI Gl el] 5LEU Automated Quotation JU IVI U2 pl 5yle al 
.(Benhamo & Serva, 1999, p1-2) NASDAQ “la 36 ame 
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LDlogedk Inviyt LuRach.13ps fells yArKDn LHAHIT Yo LYT AXOR k 
K@CTi LUZSP AE AST AE af OC Ljacke Cay yABf CopinAds pA UF Larry prj 
.(Globerman, n.d , p14-16) LGA Ged F rae KGAG 
UNA Uczauf & ePOp 5 9A OF Lia zActaala pie et dE ats 1G 5 OA 

:(126-124€ (2001 LERSAY feel) OE 

2 UGA KARL HEAT HYA Uni Ot 5A 'f Lia Gp yAGANK cKURESNGIE -D 
OUSYUABAtT CAtp OSH BZAf Dif UF yl AW TEN AAEA 4 T OAnG Clef ZDER Lyiz 
UKUPAT TOUSGeTIA yaip KGa RAG DEER Fi LEABIGt G@ Weck d2 fA Dy pA 
taeda UF KGL ad DES Af ANCELIGA leg AD esp KIGDGA +aRT 
|| Alps gia UF USSF effin geTA KEeaks Ga] A ada Uf 5s Gay yattoanyy 
Lhiz 5A Uf FOGHAT 1A Gap KA ateA 1 OER 5 feALF LBS BRK Caf + BER 
Liu’ AgiiDyar UPK y ARS + Ade LAY WT oA OS! du 2f KIRK AS LURE 
(flip Maanial dayf eect OF KEL aa AAAT || IRI io Ser Uy day 2 feUD 
+ [EI !ot Set QUAD Ze] |GleayF EA RAG! EAT CAN CBLIT T Prk 
+a @qga0y t niptday G22 Luni Gz 

KGL CORN Sycedtf 2 feo Migs aie 5A If LUA GpyAiANA :UUAESNGIE y 
+ Lio WEN TERE! 2tolf Dir zhydl2 fed dé Npyddch (IGEN tea + cia UF 
YLULLidz DEAR F || 1A led GHGs fealf GeTA KET Lieto 
CMA YELP LAIR AA Liar LINHA 12 aay Kane Oey K Ueda 
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SRINYT OA Ataf Leni 2 Gan LAG DHHD ||!ROSIABSUIT If OE) yas 
CSK ET If OA +15 |f ag yIGa yds Al TARADeST HA HHL] AR Af 
CUTER U AB YUP LHP yur Sd AVAL off LAaidp yp ot 221 hs A If 

. D¥GELE T+ Lifro 


ZH NIELS] [Fie Je UEL JEL EZ -2 
GBRARIHYFTUKOURE KfeHedk Lia zac eck eke Y DIK+T eAtpt lib 

:(141-139€ (2001 O fileify COAT ANG INF oH + OOF KBAR 

PURI GEGE eGR Uf OPAL ace Uf CUBIAT (A +! uD PERE E CRIN. 
OURF (EIR Bt GETRGA +E RIA 1 AEAUA 1 if 2 AOLYA VE ALS Loa zhctadz 
2S LAP ABI!QNFeGR f NARDMIIRA ec df [A O52xK 

OGit ADs ein AAT aciPE OZA pnd Lunt 2a pene CENA FERRET YNE 2 
Lic 1 Saf 1h A eR AL KfePlhs Si fade Een Od Ap LEAH 
eft WE DEL DipA GiAae AccAt cBARK GETS yfedzaa/UP LUDZAS NE 
. AGA Coa NagT onfuA CGAY DPACRAAL GY YET yAPA DioA 

| UR Y UDEStT Cat enfekO} :HRARSENGE NGO OL FPL IEC YR 3 
UGinj LPPRIGEY Pnkt BGK EE KfRt dG feADPANAA Lip tdEAKGEeT rh & 
AGA A If tae YRRT RE OCH] CE ACPA 


Agha 5 By US Le seal 58 Lath) Algal Geral s chal! areal (4 pull) Apatill Ladll ¢ gene ga lla! stall (!) 
(1075 «2000 «gets cgi} sll) dias cy 985 Le Bale ign 
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ae ADGnig2aeT UdEGA KGL CoP IAN Gok: hole NEHA Je 2 TEFEN 4 
Audndbregien Uf t edf Aol fein AA + OGE K feP ial ek CEMAMIFEAD UaeT de 
LhZ du USBF KYefpT Gi! +R NFCA 5 GH RF KGRRAK GT GdF IANDEK! & 
|| Aull OUSK GY Gk INiyAaA..LAEPUF OE | ADE | +O USSU Lefaneitep 
CAG oUF LS UYA KE Tek 5 Gay T A Linh KGETA HT T Pra || Alga gia 
2) daf KAS AER UA yo KgeTA aGe UF 5 Gia A 

2 CTU Dijk} Gi 2 LENIANA OSy4oif FAN CRA CBN 2 I 22 TDi] .5 
GBT QUACTA 1 aGE feALS Weft @ LUT CAip KGL jeats | Ga ae LAT to 
Didi] + unpf GRILLS UT 2A CEL sia BenIA ope yohuR IA WESABE 
yOu LHET 2Atp OSL jinn racy y EDS dol AOKI 192 pk Caf yGALF + 8h 
yd Ditok CuRy” LARA CRANE: callicaAL & folder IkjeAaey 4! Giigz 
GLIZIR d+ |AfiakA Aen UF Gi Lb KCRAYT CAG 

:(Nittayagasetwat, 1997, p9-11) 1 [RUF 1 IjNn PON FALUID FT aD 

Ur GPA HAd If Lit ok Bled Ne BAEK OR KGLRF + HAACIGLDAU LRG .6 
UHDNGST HF CORUF yARRS OL 5 OOK YALA OAH I UA KET ff 2 GK 

2 CARD IARA Oct Cates ARF +T 2ANb@ | GEANPHp! !ot et UBLIKGT If LH 
KG 2At6|| BZBI ZAG Gm ft edi az 

5 che jl a ly yal ly Lendl lg «al lly acl a9 pls al a Sas A () 


bal) gle gall Go glad Mileial) SLaLedll (gle Geis J ylaill plas had Slade) yo de gone gle Sait Labi! ode ye ali 
(141.42 2001 «gs 5M) La pat 5 shall bade (58 SMLall GIy SWI plead 4S ya Lasata y «stalells Uh pally 
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Lfit 1 QAevr If Likatk! eANp Osea py+THISG ORK CHF yf fODON|: he zee 7 
KIC GALS YUMA rf KTS) UR OHA elf tI KGeTIG Eig yn TK ORE LAF 
4 aig7 Keg UF YrnAS Af Dib see: OS270L HH I Gz Gab YA acta 
ecu Kau +AP, UAT SEG CAN 2 T KLD efeu lf LizhoT NEpNR .s 
LhdguanAa Uuingis KEG TU Li cizoyA Be dehy yea Y1 GEKA C5K Ciade 
+H Cyc U Caf +T OANGS.4T CAN ig | Zip yy THEI Cf + aBiBF Klick 
Lfideng | azpotek CR + T GAK GREE dF LWfn'f LAUA. ccm of At dei CORR 
-2GiLFT lot T CAN FSAI) RUA! Caaae aTRAA 


HO ANSE! 2 HINGE BNQES -2 
SHEL G52 

CUSGAEKDGORE KARL DELUDNYGAF KDIG PAL KOR OEE KIA 
APT Ute Ginpig2Ou Rf + USERS Aolf ONICARS IRBUSREK AREAL T 2Aip 

dou Rf FFNVIGH20R da AR ee yok Bey yoo | GEANAT of yigh2cmR daz 

.(45€ (1996 (eip eck DID ae? BRD AT I EEK ASIF IRNILAHA 
Pig fEI NIUE! : 15:2 

tdiibudf HeTuy y@aia OST o vat Gog dF les ANI faif DiS 
.(90- 89€ (oo2 ULfePAtnfes) Die UF lini leBT ties otf 
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LAUER NGUE? 1-5-2 
(eG & A CAGeADIgs HiHeNf OS GOapEy LE lees ANe Gide DEF 
+@i7| f+ciPNA Uf yl Gf U zoe City DEF NOK LURAGs AyD F 
Di LiF T aa App ep Cx AS + eR. ely DEUS yA +cRA RH eA 
1 beatae DC! amy UF ZA rey + chef +azpyT G Coyaxkist eRaf Gealnys j 
DR UYS Grips TA VEGAS tif Op GA f tcf Gallen Wi eae DEL FZ 
ORGK Gry F Gut +eap DROS lecaE ELF LEU WIS CAA.+T chip Ooeckay 
OUSSUolf AF Aj dzl BAL CU GAGE KGET U zLDloliL fads GA f 
VAT off N)SOOU eCity DEF yo LDGE.5 ol ofPE Cole Gey DEF IENICARR fF 
(Curran, 1988, p460-461) lanfodFeERUA KG@otF LuFRL] HZ 
ZOE NS UET 3 GENE ERED 22: 1-5-2 
Gedk Lyi ZAdacol fade toaif tog e HeTY C5 eae DEL Haz 
(479€ (2002 Wig) OE 4 Ao'f IANA Liffeldps AotfA 
AR GND He Yfed2oR dbz|ok EHD. 
eof DUG | iar AGE Tf Fa HART EAVAT off COHGLAY Cork ED 2 


ZGRODRE NS CET = (ERE LEBYODZ?: 1.5.2 

Lyi Zid Lf 2a fp t Gif VOUS LE lap if leGiae DRUG toe 
:(480-479€ (2002 Wig) AGE ONA WOtdE 
YPAf OBE LE eblf2 eT hiffeddpod Hef yfedzD.1 
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OUSALEF yAllzd2HA Uf 2 CBy DRE L2H De Git} DEF ea COSY PELD.2 
YVELASEBS KIA 

TUBA UR? Aot @& (LeU U nesecP DED HET yH CAG DEA MAU 3 
LE @ . Kae AR pl caf HHA If OSA Una Gen ane WyPBf Oat Arik 
A427 1G Ki loi FOSLY DEUS DANI AACE ARS enol Decay 


RTE Ny CE Dit UNS 2: 1:52 
1(23-22€ (ooo Ue) OE ONAt RR FATA RHR? le ete DEG! AAS 

+ ackaalf eG fle OF Ce NR YES ZN NFR YEP NGL 
OusleG ae Day OF BH50 OAT I Ici BU GEN) CSeaRUF +a TE LOEB! 
1G + OP Hilf O55 oR de yelekgA Dikyork GA LEBEL LUDA L] LEGAL off 
CG BActzKOFK DARA (Bdtzcadly CURL | BAe Cte DEUS HF YT oS GEA 
Getind ecGiretp+u ag haz LPOGSORRI! tact DECF GaN Aa Gf 
GerGdes o Of | ici MleGee DEO + AT BAIoR dEKESAY 

leGica- Din OF NeGLE! o2 HAL ODRA ANNIE! 2 HEFL OPERA NYLE 2 
CoGREC AAAI GHGED Lhecl¥ fectaesi | IADf fifok DAL OBL CoH2Tay 
CeHASaR A lee DEL! 5. of SGU GF fo'f LHAHDE dK few 
+427! GijokOtf CRU LE ably 2 2T WAG En] GERIK Ge AK CBBUF 

GE LWRAGIBKe +2TDS 05 Caf DEF ON) Fee Gl HABE ARICA NYE. 3 
+0Gf 5 2Of Aoanelf DA KYA! lee DEL! 5 GOR f GREPINA 
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+T 2AM LAT -| 
(¥ G4 2TH) apt U AZ C6GRT twit DEF Cea F 
eee EG UE Gs Any LK-w 
| VBA aBu QIAIZ yEhieGity DEUF CGR F HG OS D¥KLepT BH eTYA 
1 Aj O® DEUS LAA fra MIDS GIEEA .ChaeR Uf dian ack DIL! AY + chef 
(9402 «2002 ULpePdAtnfet) CERO! Hadad AHA KK 
SfeAl! LOL BEA CEKNADaHS Colac DEL LDS Gat DHA 
7 RUST 2G Uf yal 5 dokyiP LHS A FOTGCSAG ene LAG Gig age 
fz Fidief UIP LUZRTMF HT CAD HOA Ugedd papacy U! Lindi? LH2SHF CH26 
Lhiddl URYoG 6G& YAR KEDAUP efeck Ga Laz A (Ger yA yeib edzD 
U UAE UBZAApIRF etek Neb U OPK B Ucar KET f Dio EYEE 
SfeAU! LO BHA aR KI HUA KGRE fo Lie OPYA UnefuEK gery 
VEGA Geel OEUFT Eat ycARG Og if LE toa ODE KGaf Lizo'f ogy 
KGlee yudX Ut Gk ude [An KRUG KEAd# Se gels }OGFHT Adf KERdZ 
SAL Obtnefalh KGET yoke OTF OBA] LARA GHENDS A DE|ofA Lie df 
K feu TAdARE aj + er, OF NLA GEN UG JEP Ha MAF KGS yAREOYA 
+065 fA UF 
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:DgEl Byp 5.2 
Kuig GA N)lepT Met naif | Geatip YAU’ ep LE leGs AYA UXiBiif On 
SIDES fOppl A FA ELAS] HearBUER) G2cm dz 2TSGAFA 4 do ADET 
SAE ANF | GEZ2AT OS $45 RVI | ooDADK ETI A foU YEELYZ fez 
fuyeéf Ladfodainiaw Y1g | 193 gbR Uf eAdgyAOZAg OOS U Alf TIRANA 
HeTUlf ORAM f ALi WE) FEF ANA.) ADT OR ADA Ay+ +O AZAIDS 
NJ EA SF GR Uf oR fo ARIF UG YirP WBaR df yfhcia ttf ADLeAT tie 
.(9-8€ 02005 WAGES FeAl! +@T det eda) 
| ZA DEPA Uap HeT GernDLexen i DOSS Ao NJz 6 Alf yds 
KUACENERES TB Kigf YPBF KIRIAGES feALy AD aE KARI T CAAT 
(KER) GRRL F oRRIAUIA AAAS + PLE KERRANG Alf yo LOAF Ger 
BU Caf Kap Lyla Aca AK KIER! tHE CA. AID EAAY + Bf 5 GR F PACK 
«(Investor Guide, 2005) OG@ ONA Aiif + HOZBBT OSt ou Ad AKLDLYZ 
aia, Of +f GAL MNBLEDT Be nif Dep nff one ffodt Go -5pete LEST 1 
UGE GRAAL OK CRF ONAS 1,000 ALDER + thf LAKGHAGA UijDZ 
tyne || PA lesdZO RE LAK AA Uf tole! BEAR yfed ON} : YET d 2 
Le6 ti 
LAT UIA Cif Cloud ARAN eRe pT At rif DRY 1G OG : RENAE QOBINGH 3 
+Qj AGED] 2 TL 
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AD HAG MBE OAS. aA + eRELA'S OPT SLL He SEY aE GA 
CUS! DGBIA Dit ofp EREDAR D LRT Ap FZ fi25 Gf IPNICEA OPT QDZPro 
tof YER fT toh seh URAL Of + cL fee CHA aay | cif | EAFAR Y Glof 
BT qUbizheAl SAA. 2c apie LW! Ds GR Uf op OSt GALS 
AD UaHolf KAU Ludtady KapT UGE PACADA KYADMAA 
U AGS Af yUP LEZieom iA KiALf Ort Linueiingi|i4 GATK DDT Gy 
Ke@epilf Ea ZA Uber UGA UR KU pec YAU 2atf 2A! 2a f Nye POT HYA 
KFS +s GRO + Gale Lea CARP Loz tal 
:l Sqpifl 3 AER LEED Z2-5.2 
LeNBF OF CADOGg ONA U sR Ged L pa ZActactah fefcis KCIALIf + tt 
(1-lot 2005 Gepg UA 
1@Gi f ULpdai! LYSLPLIEGR EOE yur gS UNL FCSE FOR 
FU DEE GET UCP DEB KIA LUELapcf IR NLARA eOxBe nape Zi 
tbapdf OSH AG de GFA Lip 
LAUIAHS AD! Af Pf LE legs AN) Nya LidinyPp Gj KALI Los ANCOR .2 
(5 GoR Uf RE CERYD HAAS | chif Fe I tot seh UE 


Miata ll MEASLalI" gs SM Jans le ea y gall gb abel y gguam Quy ABC YI a puny Laat: Cyaushll Aeailly ails AUESYI 5S (!) 








5258 Jane OSs seal! Oy aie YN abe 13) Li eclatall A gb GLEAYI Ug Gia ps ll phLaall ape Qo ual abl le 
as gall ye € pS Sy al ink le meas shall gly aged SL Oa G5 shall Ga 8 Sse le ab dil 
4 lel dat 2 Wetec «hls Nps G giawall (yodd cle Cabal btbe ye gle] abl gy go gS) aes ylS I) Lal pediineall 


(154-1532 «2002 «pits (pis) aiaall 5 pascal AS pall a gall yo g 9S lly Apes) aie 
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LOT LitiEt Un DERG (Cid fecal KER Wig Ch Ua: heLBIERE Eyer 3 
Gopy. ude GaeaGachy | BAKA |If OAT MASTS LeAhy dG df? 2x 
af Coypd iieen Tea UT LF Gp LRAT MOLAGEL dP KIg’ 

Lidge @z2u_K gery Kit) Osega Uf U ai 20 LDLictisf 2 OIE 4 
LHNI) c4DeUndeH Pf YoO OGaAGA 4o4of KEL yds aque 
KGirif fl! LAK ORG AGRE LO FIBA KY St aotf a KEI LDU ae 
taorf 


| eqeygl 2 Ane CEB 22.5.2 
LytzAada Ar eas ppt Gif YEHYY ALIS YEG LE lena If KEI +t 

:(444€ (o04 Wig) Og Oni EOE 

RLF GE26T BF lef Ife LE NAG ORF COBH ON): Higa AOD 2 

Kay CS Alf +p per f | aAeAy Uehy Credle cOcrae ON) seffile UE ALD Z 
-ffody 

C5 Kyetsk ynurvecg UF 2 feolfj ADRK LE tnfalf COPE ON : fae If BDZ 
AUF Jet yipeoPaf || Bay hede df DA UIP AGL BT ets YG AD 

YDAIG CBenpA tT cAtp Co yak YAR + angia ALlaBLAT [A ING IE ALD 
4T CAG YET Y GL YAIT eAtpyfaoD 

CeadR Uf HG C52 eT if adh Deepen Ora cota On | Galea aRALFODZ 
aig lf KiGAEHCAT |f KYELIF 


48 


tl Sql PA 3-2-5-2 
00g (KG KYZ Gi KRIS 
(Reilly & Brown, 2000, p506-507) Af LEAMFF 2 Os IMEHE!:3:2:5:2 
2fT URCUNMULEPS KYRIAD oelf KIRIF ir COE WA :HO REL eae «1 
tdolf LZ eA LARKAAU” taf + Leh yA Luaialgo's 5 Blip ya echo 
AGT ADIL (em dbx AEST afeah | IA OPT Uf tn) 1G LeeA tepedg 
Udeanf pifolf yript doa Gprinyate pri Gunge |GdaK Gif KEHo LE 
VIALE PRINS ALD GTR A GAAS & SPU + Gio'f KEL GUE LE left AD 
FURIE LAYAUIS LT BABA CE yt AF Oxy jt etedet dlotf LE Leng If KILI 
Deed NSPS YAY FNCBLEUGRt dap LORSA PALF IT AY Feu if I oftv 
GioONA ORS LE GhaOR t FE Pi Lia Zitat iolf KARL 
(97€ (2004 Ui A Oct) OZ 
4+ dio'f ODE id dail) + fed AK pgkgiy tu PIG2UBAKIR -D 
-HKERP LAGE De LedAtafeds1A} KIREM Tae tga kt aapKR y 
Crib f CUES Zito Af yickk- Ws 
Crier f GUA OG LG Yun PIgZ fe KjR -p 


(gil gh ps8 Moy hs sags Gall cg gSall jell Cues LS lal LSS Calais @ pe DLA Gy (clnall ual lanl (!) 
Asi AL aay ain pl I) cate Sa Cals SH ALaT jal AS Gass V slave Uda GSTy Aa gSall J gull 
eis gpl asia Vg Zalaall psa cle sate gf Aeadadll Silgs pe Aue Sell Spa) Gam ye yalaill ye isaill pity 
de papel aatads cotinl gf gla pl yur Gusliall Qagaill Jf MAS Alec (84 Cia HV) (ye de gana Ashe Gh jy Lae cp SDM ch gal 

Spa Sly ats Lal pola «Sia JS (Sal) Jal) ICH a yal Gey pala LSE Ge 
Gidea! je Gal yBY) 9S cpl] MALLOY, aU! Lh gle Gliat¥l 5 Leal CH ee il sl au Lab det 
BAG Uuleial ia Gaal BV) Cape cal ad Cilsbee (5 LED 2 asta VI CDLaall Ga Gatld a gall Sh gs Zags Slate 
Hdl Land Gh yee yes GLE) Cans oat Yh cual SBN AGS Bly cing Lo Asha | deall Je Aglacall Alaall Cayuse yess 
(Christensen, 2004, p4-5) 4a! Julie 
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K@eTulf Liz OT KONMIT Gf KYB ie CDG OWA POMEL FPL | eae 2 
KJARDOUNA.1Udycelp YALT OF tif ADR MEST Cy +e KEGotF a8kK2 frfv 
Lida t GUTUF yGR USOH HAzc sit edACGNPAT KynUf +H +asgadz 
U Feu yuma au POF LAB VADLE 2 BK KYRA. Gy GU yaaly Ken 
Laz Ut GAT Dyer KIEL YARDU zhOsHeTf LD & Uae Rp sfeATAraeT df 
1 AL UK| RUBEKG GuiA Beas Litr de Loe ecee DERE. KGaA irsDZ 
KULG AS dahKGney yirP Lol iede df Cag U exsORf eOBUEt dBlyapz 
LALPaReGhiBAy +R Ve KYLITT BEARS RK YEE OBA GFA tn Littu eRz 
AY 4 HELDSAD ont yeTHOASYEKIAT OPK U zt 


: (Reilly & Brown, 2000, p507) 5pGe lEoigt Ff 208 iM 2:3:2:5:2 

VARURK ERT OF IVA. yf AD ALES GOR f ORE LAO TUUMEYAT 5 U gop UE. 
TIBP IF KGRDEREA DNA Af $f DOS 

S CIDA UYARj eTZ I tot hj LEI SGA Ff ELAS sere NPAT CE 2 
HPS KUGaE ChAZ 

Gini UNA Uy) TAs GigR f oGAAG OCH Ovi CURING. say CE 3 
KY 

2 BAXE ER PdayG? > $4 DKA Liktaf LPS LHACGH RF OS 
KGa GAA (eM yah BRA Hd 2ADS AA Uf INI KODE Uelf yA 
YETREADENA . Keto LHASA LAC p+ laf FOU Alf KUT RF KEIRA 
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+046 YGF 22 5§4 DOS KGKolf Heda dade KALI $f DAdA ez pPRZ 
AD doa KAY APT QCEKGH Off U' zu pz0Goy GIKIG LF U' AOELHA 
air UA Adif 5 42k +2 1'Di A aia $k DAC Uf IANLbt & WainiUy 
LWPS LOAF U Gif yar Vag DOS OAT 19.3 PDGHAD EE HAF 
ii RAY + oy RL A Uae KET RASA! eT HAG Ff Gj OHO DAGHotf 
Fray 5A Uf OSkK RGAE GED A | 198 PDR GRR f OFRAK CBK ARIF 
2G DOBLE KG! AfDA yARF U zit 2ANp KYeTEAEAG CAIN Af Gig 
(Clsessens & Other, 2003, p1-2) +dnjUf KUd#f yiguidnae KU def 2 2T 
Y@ai |BKECT!ES | BA KRG yABF U' zhOBKYfilf +T eA Pootidé Luz 
2 PunbL Eig YGFS BLP & WEOF KE eAnbH2yD fede df ypLHZ2ap Oar 
AoLNnAR yourP Luding Of Cbaqia Uf LE tia lelekdf eOtde LUYaRET !9 
OUSIBRt Ap y ARK GeTYA 1 dof LE LEC If KALI I HERI CBeciR Uf 
(Raju & Others, 2004, p2) oi aGa Ut auf yiiak U KfePaAEY by 
KYU SBT BUCH T CAtamEAS Cotdi HFTEG KGET HF KT & 
ONIK GEE (Ay INIGRDOB orca 2 JANG LiazZActadt oSK GET KIRA os olf 
«(African Stock Exchanges Association, 2005, p2-4) Oia 
COLL fomsA 5 BAW Alp ycF SECT IZ Li Of «1 
LU feRuGOEe qyddzepy desk .2 
Der AF +E KR 3 
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leATd2 6G ths DAZ WOnAp YEE BSA WOK 4 


tog Kjeda UF Ry .s 
UF SA BOK !92 POR A AE K OG If Lozada BOL WHA 
:OGE ONK 


.NBETAS A FS 2 U1 

OUSyAKK eck Caz KGRAAETIA USA yARINT Cif LARA taaly Ly 2 
.U eafAy DA BAF eg D 

tdaif s ed KU RUF HID yidedoRf 3A If Fatih ok 3 

4G OF YAU IANCEN Ade aki BADE adm df yinTk 4 

LefeAUSUU HLF AT G At OGET G If OSI tcilf REAP LUZ Hak KALI 

2uinaf ALU! ynUf + BIOA 1, Adeaaia GIG Gof yARCEK YARIS | ane age 

+U@Hof KAY LAY | !ot ser Cif Li gaan eff 5 Guy Dio CERYEKdF 

KGa KML SA S|OKOPA.KGETY LE l2BT OP KIA 208 KCBt dai2Hak 

YUdHUGHA KYA!F ST oD CAETK LAG yer AU GALL WaAnecte + a iby 

© KYRLY AMT SA LWES YF AGE ye Af KIRK eT pal O LE GF LAN 
(Roll & Hassan, n.d, p20) Y@FI BSA AAR fil ZOHDZ 


pee UESYI Halac clad Se ud gb call ya MS ph Slane ad Lage Lge abs psi Sle ages Ge SY (!) 








SB) a jails ae pe Sie pull Shag JS 5 Sie Lal ZAI! has gle 3 pavevall AS yA) 5 ph ABSA) sae psd ulal cle CGisaill 
MMe (gh yuce hall Alea Aeaiall Gall oo Loy GLal pil) obgs cli gll GAS pl) fied AlLatal cae old gle 59 ge digas Jy 
SI ye 5 yalall Shapiill wey caencll gh Gently parcel Mall 38 yall pk ge all Ay ek gh apy colaull ofl 








(4402 «2004 cgi) GLEBYI Sl pul 8 4p Glee ilo ibe: Gla gall 
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SAR OUSKiineDaHG OSIT GYAt Golf KALI LS Mo Gat DHA 
UCLA GoKYUP LHS A If CAIGOSAGQ?DE| LAG Gist ofS ford! LA BZ 
LhidtirT 2Aip GADUTLA Uden wipe i! Lydd LueaHS Ouasi HET aR Uf 
Ding GieA YARIRF KEDZ/UP GRKeHA UWcTYA yelp egaD HE YGef yuP 
2 GPRA UnetikK ger U zhDED GARR etki nepU GPA UcaaE KET f 
FOE KGAS Lilsntf GPS fA! LAY BEA ER KI) OUGA IF KERR Yo LUZ 
20S UiSGH UT Adit KEAGY GA Gels DEUTT Aaya Og af LE tcaclf 
GRINDS A DH|ofA Lica dé Kee yd‘ Ekt act lpn KARI) KGAga St g 
+E UBS KEG yAOYAS A If Ootnehale GEMS yanks OAT CECI LAA 
eff Ud2aRUKYUP Lp Raf YODA jaaleGttolf KILiIf 2 ar ki a WS Jef 
+ Lip Uf NREL 4zk GgrNA Wages tafe eT ABU Ay 2 iPrynUf yao yatDZ 
AOGES A UF KET, 


‘HUES ENGIDEE  SNj 6-2 
HERS AGIDE £ SN Wdiz6.2 
tod +E GETS LAE 5 HO pot OG BH AMY FOIE CEFig fet 
5G &1905 Tif OSIRAS UspRRODaR KE fenF Cur | ak (Bing et I lolaae 
+GEDL AY BEET KIG CRA ALP tdlbda+er+ +dGP 5feAl! Ly GAA 
| AAT off Dab GS GLI Jef LiBOR oF LHS MT Gok (Agi ocie UA 
Lag 5A CY YT WPI KEN fo 5A igh BAY BE apy ODE gaz 
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ESA yACLARR Jia LOOT Daas +aeRUF VILA yARRy ca forDELeK 
Dif LUZ O eDery yAD Aik Ader lot GY RA YAIR KGae years RAGt eZ yz 
OAR Df F 4 HOM Pry LHSABY CSA @ ycaDIENA 5A If Kot D996 
KAZ 1997 Dt etetSerl LHZTZ LAF OR 446) BOGE leeA yl HGTK OE 
(2006 WAGE feAl! Liiy BHA ) 3A If GRECEYARKT DZ/AD 


‘FEES ENGID ¢ SN 2 ie DODANE ISP 6.2 
Kai UREA lfiin 3 Gel 1oNiFEUA Omif A Ay OUR 11 GEtNGif Le 
OSyGe = 5A! > GU eno L¥R CAME fed! LAL BAA CHiglas 
NY 26GE HULPInA OSt ATP LHDIGY BOs ¥ ZTif Nyt EZeLIA . Lj BZ 
€ @ yrALA BAG Wee Cote PTY KPeAf MidzteR J2Li4 WAS UEe 
EE fel! yn Uf 1D Kyecia UF 35k york | Agtyd2 2 +A spvtomanGA 
GinnfAS ORF KGET |f YL OBA Lc GAHEDS SAF Niven | BEAydafA Wigy BY 
YATHLIOL ESP KYeGR Uf tafal BARH'F OR CEK ERA anni OS LAIST BE 
1 BHAT oDYAdF & Ate +T OSy4T tof oP ARK ECT FG RLBWEA OTL} 
K@cTH IRNLeffpCE Cua CjePLy! +nGif TE NRK AF Od\ ende@eaie f RAZ 
KGeTif Deaplanfh Oki !olPPC AG Af i DLUZ2ADEAA tnGhL iy BLot © 
LUA Gay Slo | GEZDRPfp eczhA DiecHA LiPo dP LAZG yeh Ak + dif + dp p 
Lpidieé Cop Gt AGHA \gHGyidik+ d2 Aeb OS Dit D/ARRA eAritaf 
yom LYadce tnepi BAvGzT +A td) inGif Keengs WMA 414g 
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Lat Gende@GR f AAA 5 dokl !ot App yihaigt > Ade LynbreDgDCGy A fin 
YC !QUIEK CRA end pas KIRBER Uf yECAEKIRK CTY 

LHHGES B KGRKOTLA i | BAVGSLONA LUD yYESZDSA 5DE 
YORE DIB OT Hf edi tI GE KGETDENEF +B FRG YE ask yliP 
Yt OY GEE iy tndidh 1: yer | lo7 fab GEBRORUA CUA 1 aay Gigi 
(¢-2006 WSG@es fel! Lit BXA ) 


AESENGID £ SNY = 3.6.2 


GND H2 ANF LHS 5 Gok! Il A SCY GeInige’ AGH SA tf 
:(-2006 WdG@Es fea! Lit BEA ) OOZ 


HZQL If YK +SEE 5 feAUF + AICI VIIA YORA 10 OA HGRA yA dapOaK 1 
2 CRF of dA 13Gp sfeAliebyctaif toi, A GeTYA yap KET 2Gig C5 1 fA 
-YDRAU 2af yqaz e@akyiiP Lyx dots oat Uf 

yale Laut ABRYA + iffaif Lit k leAT WK GRAF yO GA YAFR ZTDyerA 2 
Leo df yaoi on Gigeaf Diykda F eLuf U zhu af 5 feA0c siotalay 
L2BPIA Caf O51 Bade 25 

SfeAlf ach TOAMA PST Dat whed Uf 420 CoefeR Uf LUAHpeaHreak 3 
.On@ 6A DRG I} THOSEE 
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T 1S || RAF cat +22} GIG GA + oe Kaas GHA yt FA CCR ote 4 
YT GE Cellf HPF eo BZ 

SGOURA Y ZiRf GTO. LULIBOR dit dat 5 

40GE- 5 eA yc Ip VRBAA Y OU DEGAS GO LE $A If KGP 200K .6 

SGAPSNICEK IER ARF KFEGRUA Kad Y GIR fF yiiP Ly 


FQ) FT ANGE7-2 
‘HQ JRL FT ANGES ips 1.7.2 

aR dp LpaBir zhfeT ORYA} @iaf yABF Oot OA IEG If KEE CAG ON) 
NGPA OOP Lyla ZActilDlipoyachy HEE Af KER dd 192 Gaur if i AE RUF 


Hzpitek GBA + HAR KG 2A ONE KU KGAENLHA WE FeOf Atif I 1ot Sci 


.(Mody, 2004, p14-15) +@Aj 


FQ FT NERF UL fitp2.7.2 


tdi] Yh) ydaZA eGtta @GR f Hf 25 yz KotP DHTEF KG CAG 

(RAUOEAIS 2G2k | AZPAE Gk yABF || B25 +a + doe yihcF x Ae! 
KIA1 0G | AAG Kaif yak LDKZGR fF ORF yABF KG eAST & KE 2AtH 
+O e@zR +Hemy yildiF x Ae \ikof 1a Lay k ORF CRA Lamp 
GEE GA G4 andy KYeGR Uf AL ici 1 doy KYePhae AGIA 1 eGR UF 
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KIRK eAth LAR NDOZAA DB ABS || BEE Gif YGYYA leaf YGF LD & 
OTL HOR GiGk ORF +3GF Fede | EAVAT off ARF yer KU oaip wey 
+g Uf 


SApt cide YASS Ob KfePiak U' eZ LD @ Gita oH 2GURF tT x5 

yaRZK eGR UF yg Buydze oa (AB || BOStoGipade Ut esCoug'f 

1 BABAR DAA | cet y Af OS EE RUF KYOU OBA Kilicaf y PREZ 

foi E aaf yizk fT lo yam) AGF || BS Libom dF Tras ijede Uf | az 
.(427-425€ 994 W CAPANSRS) HFEF KE At C5eGR Ui! 


Kjegho cif AOL} TGF KE clip leffaLE LAAT df yIpLH2eGk || Chih 
Dip GE CE2AL His GAT GUA 1H A yA DHA ERC cacy G AAR 
5A If tdZ yb OBHAR If OGRA yARAF 
SHBIf Oby ck LG ORE + TGR KG CALp LERGRIA V AOR FANT LEZEN etPA 
+UGORF HUGHHE Git kyGndLSeoMsHk DY e2okK ofp DUAG Af tga yAto 
HID] 25. GicARA Da eR Bade CoLbUaF Y LBL ADORE Gf Y IGG | Biel 
LatpUf 2Tz © caf KPALYHF yr LAL Thyseh YAR DivAIT 2Atp 
41998-1983) Ode Liniti2]|k%683.7 +olikzlef Daif KG eAhsigze5 
YUSUF + ou LL HA Ui] k%658 1 HPL zgeF AS 4a olde KGL KG Abo 
2]K%2198.8 toli§Kakef t & (IGE If) HATER KG SANG CSK LG hy! Leade 


oT 


Wakaf KE eAnp CSHAS If YGF 2 HzO GHAR Dio O5YGef t fr || !RYLG I !o 
OUD W1998-1983) Ode Z Lib hie] k%1762.7 +RubOdeit yARF Dio ysef AS 
yser ASHER KG CAG Gait] %1549.8 +Ruliysef AStG@A olde KGL 
KGT cA HART A 5 UA YBUE || !Hob] oS MBR|K%7728 + POLYARR Dio Gis 


“ROL AS(1) D2 YANIA.(Aggarwal, 2001, p2-3) 
































(1) Dé yAMif 
VARRF DioAtT eAtp+ age 
(SLAIBAVARRE Dio (SURAT eA ze +OiF 
1TH | +Geoy | tolelf | tah | taeag | taney 
25 797 1,228 83 1,898 3,384 1983 
8 1,796 3,574 135 2,637 6,513 1986 
1,170 2,016 7,468 755 3,506 | 11,713 1989 
631 2,082 4,783 1,000 4,485 | 10,922 1992 
1,047 509 10,216 1,940 6,858 | 17,782 1995 
1,957 13,149 22.874 1,908 12,926 26,520 1998 
%71728 | %1549.8 | %1762.7 | %2198.8| %581 | %683.7 | (1998- 1983) YEEUF + Lj 























Source: (Aggarwal, 2001, p3) 
OGG Cniy Ee (GE Nip yhdS5T |f ABA LEODIFT EF CG eAtp Ady 

.KGeTY+T PT P 1 

CDiagA (Cini) Onecis ace, OF GUE 2 

AG CHDKOP DT GHIA! a Af DH 3 

ICG ANS IRNIO510GF5 feAG! LAER, NRA Ye 4 

-KGSTIf GH Of 1 GES feALF VAG .s 

+ cll + Fp yolAVT Ct EPS FEAL! Lil perpT QOS y Ate Cot LaF ACHE Lib ok .6 

GitdagiAtT cap! BARTARK GH YUIRF .7 
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yob CpiOdilaf SA dl aT SEK CAN ly Lp Kreck daetf A 
J la GA: Gling a MF KURA 
HGJEL FT NEES yT (RZ .7.2 
SfeAF Lua fodshe | ARGOS yay CT ROCHA Hoey KE OAtp 
(2001 U edd +8aF KDE LHDGK UA aap ELF Lyi et Of 
€ [Wift U@ Lid#T CAS GLB ar hideef KG Aipeckk :SNIEUBKAT 4 
GTi ackaDDipA fe CBYAdBT HF F AUN ECTS ffehe GST RFE PAROS ABTY 
Dino OGidigl UigtOTULY DEUF VARKER OT [A :iNGHIEH AF Hun RRE 5 
KYR Da OF FE OST E 4ak CRf PHAR INL 2 dep KE AY HT GIA YAR 
Ge GeoRef tnep YGef Ga 4 225Lifh Ge Liv | !oGeraf ATTA Waneiif 
LIAR KCTS Dif Ahh 2d EAU zhbGof 
Ane D ELF HE lA U' Gj. 
LAT || UROUSGAIT HUdexf KE SAipyeokt DcUNIRTERNS AES VT 3 
+f FAVA WOE NFeAG Dad Alg ed de> GIPRE anf 2 ar hies[ IF KE eAnp 
CRE GAZAL peuf ecm dBA ade Uf KGHHR ol aBRpyer kee aR 
GQ oHfe UPR CoGgDA- Bie - ods fel SA SfacHNEIEE VT 4 
tuondf KGeTUI DED LEAdaRf fect @ (KGizfA e5Molf MEL UP LygeiAdaZ 
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UKE 2 L$dh Von Gf 2 KECTDAWUEOHOT > +2fAUG If Gitpysen 
URES eHoORf KG GZ U' PULP LHIBRAS C52 ar Lpadexf KC eAH6 Np 
tILIf CB ARR DED EZA 
Oustudeaf KE eAipeceCes +a GUE FE Pf Lezpae UT 2 YA IEL JRBHE 5 
$ ABN] GUyFozey KE CAN Died DHA leGt Uf +20 COKGIRE YT aur Gif KA 
+T 2AnO5%10 A7 Lin Byers Apid et OGF+ PAD DARK OA If Ak S PZ OAGAAZ 
AOGPS FeAl! L&T BEA CSYBALAKGHE 
thiif YEeF UGE feALy ogh DOSS KEEL Ao y Geer. His OB 
RUIZ NYE do UECS ir Ha RD HAdolf HRT Laid RYT LEC! +A 
LPI UBD da Geb yet Li BPLIECR CRA LE GUS LHA ZAcat pry Gley 
AUS (PG ehyAR/PAIT KLE DEE} OES feAl! LAY BAA CoyT Gif OAraf 
Ceinif ¥ fo he ePUFs @xf Giu2005 Oe yliP yril chef DELF aa DOSt do 
[CRYING DE WagY BY AMG HODES OLD A KEE ORF +4 Gif YEE AL! 
Gripe DO! +f +R KRGLE tka 2A f YOR ODT Kt aw 5 af fH) 
.(13€ (2006 UnEeF Gen) KGSTY yer At|go Gite U OAs pap 
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HUES AGLEL FU TDZ2 
GRDcE6GES feAG! La BAA CD Igghd Lez Peay Oost yaoi yoy 
1OAHIT GedA 1 dG; Ged ONA > deaf KYeaf O51 mdf Ha KG CANB U' zto 
Il! GZiggae + ie Cole y+ yARLDOGAY LahieD & .G HA Ges GAA, 
i192 BK Lepy+ COLE +@ER UF tei WGUIGZADY LUWEPR f OS27DL NZ 


Bk a plPGdi BAGELS DA ePUF Keg Coley + aece UF +)op LE Gey 
:GHLPERI lof AGP KAA FTE KE eA PF fizz K Gia 


U av0ge UF yiroUF KGaz +|HBif ONA 12000-1997) DEIR BA. 1 
HAGhP' 2000 GHA"S GU 1997 Cet SA + OG) EA CD ODF 5 ONGz 

FAAP ODES OGL zheikzu'P ORF ONA:(2005-2000) DESSABAE 2 

HAGHP 2005 GHA"S BCP 2000 Det aA .Ome Uf yiitolf KGAA BZ 


5A GAGA Gi 20 F LIGA HPREL PEEL frye 5 HBIf HRY RGA 

K@Z LinydaS NAH Lief O51 efod2000 Det ataA WAGP 5 fern! List BZ 

(2000/9/28 GEE yr Gz HAY Gt ADF HOD 5 ONZE EE MAF 2feIe UF 

KYeTadaSs Lperef LET aA LAGE KET AA UW AOE RA fea UF OE KA 

LHApCHAROA 1261 BAAGaE KeT if Gio KET #T 2A DEUS +T eAt> 

mek Y Fuha 2PUF KfeTadA 10k KTR + T cA feTa05 (2005-2002) 
4OGESIA Uf KfeTAdL! aU fea f Oi. Lefef IRNO5K Giiady 
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ZNJUEHS ANG. FR TDZS 2 
“Hapa FELCH 1 
(2) Be yAnf 
tnefalk KGeTIF FZ 
% CWI GAL | 2005 % AUER | 2000 1997 +T CA 
(2005-2000) (2000- 1997) 
%12 28 %B1S 25 19 Ley BZ 
%84.1 326 (%10.6) 177 198 13 40e 
(%I16.8) 104 (%8) 125 136 5 2a A 
(%1.3) 224 (%8.4) 227 248 & 
(%18.4) 381 (%14.3) 467 545 AE 
(%1.9) 304 (%47.0) 310 210 qq 
(925.4) 44 (%22.9) 59 48 Kh! 
(%3.7) 304 %22 316 259 AN f 
(%30.8) 744 % 64.5 1076 654 etd 
%18 54 %8.1 53 49 CE OH Off 
(%38.4) 373 (%5.6) 606 642 ZoRAGHY 
(%8.3) in %50 12 8 Kea 
% 23.3 201 %17.2 163 139 Lie 
%14.6 47 0 41 41 Liotip 
%82.5 157 %16.2 86 74 Kae 
%12.9 235 %34.1 208 155 old 
(%6.5) 1034 (%16.4) 1106 1324 1oay Aor 
Y28.9 1019 %12.3 790 703 Gad 
(%18.6) 4763 %O8 5853 5842 Y Gent 
%A2.9 686 %43.7 480 334 (Aa) 
32.2 504 (%11.6) 381 Bi pujee 























.(2006 kG 2A Data ASR - + CIKELPE + OG HQ :26T dé 
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YRUE AD/APIRF etek Aid¥T chip Oot netlk KgeTif AZ eTAdEnpS 
ADUDAKIGHIA +T cAip CSG DyARKLEdaOW KGCTIf FE +  LHET eAtip 
2G OF Gay fpzazawD 
K@eT Ulf FZ CUSAdY HELLT2) De yARIf CBLRRFAR KCB LOL FA 
%31.5 KIG (2000-1997) Lptprcde letef yUrP +6GES fA! Liky BA honefale 
(%64.5 +UZGA CT Ud#T CANOSt lof e Adi + PLLLY3/SDONA 1997 Dens gGois> 
(%34.1 GibAdiy +PoLIK ZY @ Ot d#T CAnn pe (50 tA KAetHST CAL HE 
Lhid3u USDKUPAF = g OR (9043.7 GAG + ROLICZIY @ Le] tT eAnb. He 
+UT eAnge C4997 Dehbigquisies Pifj2000 me GET Caf a ePUr KG cAtp 
(68.1 +ReLAAC HT CRf Cer aif eff +T CA W022 +R T ORf YANN Ff 
ROLL EL ACHAT ORF KAYA HT eAta Wol7.2 +lkiACHT ORF Lyasz + T 2A 
AKDT ORT GET CAA %12.3 Hoda Caf GdGsT CAA MH16.2 
FOGES feAG! LY BEA OGt||ofdP Adi t AUL Ld DAdzy1 LIGA (%0.18 +Rulkp 
K@eTUf FZ Ou SAdH + PLLKIG (2005-2000) Latfict letef yiiP Gixo 
Gotu PiGEALIAVA (2000 Dens 1GGHiB9012 +6GP5 feAd! Liéy BA honefale 
BudAcpy Cif (az tT eA 84.1 +O CR |] G4dE+T eAtnK igép 
OURF KUGHF +T CAA 114.6 +PUIRAACHT ORF LiothtT eA (%23.3 + Aull 
G6GsT AAH12.9 HAA HT Otf Of d#T 2A 82.5 tude ay 
+T CA 9042.9 tA HT ORF LARS] +T CAA (%28.9 +PolRdACay ORF 
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Ouaf 2aPUF KE SAP L Su DK PARE OA W32.2 MLA Caf ij 
KfiT Of Cer a6 OF + T CAh FRE G2997 Deno lagu EPyj2000 Dz GAT 
AOGE5 FeAl! Lik] BEA hicidéApGiotu Pid#hLLIGHA 61.8 + hued 
tT 2Ahao SIRY2005 Did CELE tail KGET DED eee eA Hz 
+Unehak KG CAMB FEZA Li cate + CAD SA WATGHT eAh25A WaeZ KG 2ehhs) 
30A Wudez KET eAhs) +T eAha4 TaD005 Be OSL oe UF s any 37a 
56AWGRZ KG eAni0) tT eAn86 YT TLAF IPA WH lt + CA LAU TG}T Aro 
1AT KGa ADDARS MGR Gig Off Ot até +T OAnD0A WTEFT CAD 
.(World Federation Exchanges, 2006) DREUF#T eAnKYeTaeS 
KGinakgz5e gl !oefed’ Gh A KGaA Fay KG CAHBLIDS Ao GxkbotilA, 
2 Ary UIA UoigUF KET GHA KET LE lee If +0GE FAT Gidk if tacz 
K@aUIF KRILAGES feAF OuSDHAdE ca>k C5 Liefef Lid de KGSY GIR f 
fo T IGG) oleOB det ca GPKOGt Atal KG OR OF DAL Late BAYA tee 
€ Oudf DIGS Lizok ode Cauny Lae k peep Lut AzdyT Li Gsif yt pctte 
4 dndet agg Uf 
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(3) @ yA 
(Oxeace Dip Liao T eAnp tage 
% ANIA 2005 % AULA | 2000 1997 +T CA 
(2005-2000) (2000- 1997) 
%481.7 4 457,2 %44.8 766,2 529,1 Ljey BZ 

%90.9 239 128,0 (%20) 125 203,9 156 595,0 || O40k 
%3.8 47 590,3 (%22.6) 45 839,3 59 251,9 > ate th} 
%IAT.5 24 139,7 (%37) 9 749,8 15 484,5 & 
%109.8 474 646,9 (%11.4) 226 152,3 255 478,0 Ak 
Y34,9 145 120,7 % 218.1 107 499,2 33 783,7 @D 
%I173.5 32 575,7 (%18.9) 11 908,4 14 700,4 KL Hp 
%131.8 474 646,9 %14 69 658,9 61 095,0 AN f 
%155.6 79 508,9 %4I.3 31 100,8 20 829,7 etd 
% 150.2 27 220,0 (%19.8) 10 875,8 13 576,6 Ce WH Off 
%318.2 549 310,3 (%37.9) 131 321,0 211 598,7 ZoRAGH 
%209.4 4 809,8 (%42) 1 554,3 2 684,0 Kieth) 
% 661.5 37 644,1 (%9.2) 4943,1 5 444,8 Li 
%162.1 17 364,8 (%15.4) 6 624,4 7 833,2 Liotip 
%1411 294 058,2 (%34.3) 19 459,9 29 655,9 Kae 
%350.9 15 268,9 (%54.8) 3 386,1 7495.6 old 
%216.7 515 972,5 %44.6 162 894,3 112 599,7 +oaf Alt 
%S9.S 180 517,5 %21.4 113 155,3 93 174,1 Ga 
%273.5 553 073,7 %15.2 148 063,8 128 466,2 1 Gh 
%65.8 257 340,6 %4AS.I 155 125,6 106 317,0 (eABHj 
%324 123 885,0 %28.1 29 217.4 22 792,0 Aja 























2006 IkG cApaaiif RGR - + SIKU LE | oC AREA :2HT de 
CuStunebaet udoae KGeTIF DEO +A If tcHEF HT OAip laze eTaANHS 
agen UF SGT Clk UA. eeeHAt eeif DROP LUAIeT UF Lite RA UT 2fp 
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YBORD HDG 1 OG feALAYT CAN KYeTAADED Geri IAT KYRHOGES feALIA 
+ OMOF KGET DIB KER aA KReGrIAA 
SAM tid 2 OuSAdi +eLLA3) Be yAnIf OBLARFAF KEgi6 LHL A 
DizhblgGois9044.8 KIG (2000-1997) Lexpidap lekdf yUP +0GP5 fel! Ligy BZ 
+ @ eT dt peG218.1 +AGA GID T CAO} olf Achy + ALLL WA SDONA 1997 
X Ud OR 9645.9 Ady tL Ziby @& leARBO] +T CAN pe (%49.3 Acig + ULI 
1997 Ditzhbigquieis @Pigj2000 be GPT Caf aePlUR KE CAL pu DK pS 
PAACHy C+ OAL AF +T CAA Wol4 Hua HT ORF YANG FHT eAnE Gz 
OURFY Grd&suT ea (21.4 tube aT ORF @dGFT eft (244.6 +Rulkp 
AGA) LIGBA (28.1 HRURdAC ay Otf Aja T CAA (15.2 +RUldAC ATT 
OG FEA! LL] BZA OSt| ofp Adit RL HD 
SAM +a 2 OuSAidy + FOLK 32005-2000) Lptpidah letef yuP Gio 
+ AouiLd LAGAES U' Pld AL JAVA (2000 Dethd AGHH9048 1.7 +6GFS feA! Ley BZ 
KUGH+T CANO6t | loth Any + ld (%661.5 +4GPA LIE +T 2ANOS} || Ofdk Ady 
B2PUF KE 2Ai§ Ot lofi Aca YT LL bij SK Af E PEA e141 +A 
+Uceif YEReU +6GF3 fell! LAT XA +z CSLAcARYEeL fiNeezd 
Kiabi @ Uday BACUG RF HeTA AgiebeGa UA ati yoy BHT! + GA If 
YeG|6Gd2005 WZ OStdGF5 fect! Ly BRA te OGAQLULMHCTH +L j 
(28-2005 WaGPsfeAl! Lgey BXA ) %75.9 
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[UNGHE! UB 3 
(4) Be yAnif 
(LSA /ARRF Dio 
% AIGA 2005 % AUER | 2000 1997 +T CAG 
(2005-2000) (2000-1997) 
%296 369.5 833% 93,3 10 List BZ 

%28.9 28 965,0 (%9.7) 22 465,8 24 895,8 | G40e 
(%71.9) 153243 %24 54 646.0 53 327.0 5 Ome 
(%16.3) 2271,7 (20.7) 2715.7 34263 Gt 
(%34)| 5 635 877,1 %95.4 8 544 191,7 | 4371 809,4 AE 
(%7) 7 202,1 %392 7 752,5 1 575,5 @D 
DE 1 1868 e ae ae KU pan 
(%99.2) 81 107,5 %1104.1| 11075 685,0 919 784,0 yAN f 
Dg 5 301,3 e€ at at etd 

0k et 0k at at Cet SHOR 
%99 54 509,7 %177.6 49 565,7 17 849,6 ZoRAGHY 
€ at € ak ak Kean 

0€ at 0k at at Lia 

0€ et 0k at at L{Pottp 

€ at € at ak Kay 

e€ et e€ at et od 

A 88 529,7 ak et at +c! Ay 
%126.2 118 819,0 (%19.1) 52 520,0 64 950,0 @ad: 
a€ 68 609,0 a ek ee 1 @hH 
%74.8 159 694,9 %75.6 91 354,4 52 005,9 (eABHj 
%973.5 649 548,7 % 102.3 60 502,6 29 902,4 Aja 























(2006 ik 2ADDataf FSR - 1 COKE LE + OG HffZQ :26T dé 
aNd 2% KGAaaE:D3 
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GK DAS aR Of 5 Hay At ap OC! Come ceas yARRE Dip Tes 
K@eUT Liz leAGT KIGDGA +T cAip CoyARR KER GUP toauR GT If C5 
+ WDA doz 
$A HY ARR Dio CEAdig ROL LD) D2 yARIf CBLRRFAF KCCI LHZOLr KA 
Lfid3/SDONA (%833 KG (2000-1997) LpXpddte lek yUP +0GPs fed! Ley BZ 
01997 Diizhb gGdi91 104.1 OfAohiey diA yANGT f #T 2AnO6t ||ofde Ady + RoLj 
Adz 000 De GAT Caf aeplp eg AH YT LLH Hur SH Mf INIA E gO 
Dyo CB Adi +PLLKIG (2005- 2000) LHxfidap lees yliP GjuU' GAD /ADy1 Ik 
#UT eANO6t | |ofdf Adi + Rol LH4DONA W296 1OGPS FeAl! Li BAA hy ARE 
KGT cAt6 Ro LL Bau So Rul IANIK AF © 408 (973.5 OfdohiendiA Alia 
U GAD DSL Widazp00s Dee GAT Caf Serf 
YEgeU saps eA! LA BEA hyAPRY Dis CELAoIaRYEeY pris ez5 
KUG URE HOUTA Agta OA aw EAY ECT! HARARE DEUS OG 
YeG|oGid2005 mt CotlApde DEO OGIDL UX MOTH + RU K aby @ Uday Be 
Lhid#+2uT 26 LDSH Gdtthotil4.(-2005 WAGES fea! Lk] BA ) %64 
Dino Liiceiit LLB 1OGE 5 feAd! LA BAA Ootnefeet caf tabde KECTI 
FRuZ OUSU CPifiyGif +asTHNIZAY FER ANA IH36 YOGHE2005 Dee CSyATAF 
leet OuigsGkizefeckt GigRK IZA KGeTH IANIDE ACE If GeTYA yep edzD 
KGET INDED BaceaRf OKT CAWPGLP LHIER KKGCLE t oti 
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HINGE NALEHSG 4 
(5) D2 YAN 
(Ogee Ui Lice Apap DOF + cp 
% AIGA 2005 % AUER | 2000 1997 +T CAG 
(2005-2000) (2000-1997) 

%994.4 2 067,5 %652.5 188,9 25,1 Ljey BZ 
%23.8 56 682,8 (%16.7) 45 768,4 54 961,9 | G40e 
%29.3 6 852,9 (%74.7) 9 700,8 38 424,0 > Ob Lah 

U5.2 2 650,1 (%41.1) 2517,9 4278,6 Ge 
%62.7 165 275,6 (%46.7) 101 537,4 190 657,5 AE 

(%30.8) 65 131,4 % 345.4 94 162,7 21 136,6 @D 
YS 24 151,3 %72.7 12 162,4 7 038,9 KT Heth 
%12.2 200 858,3 %219.1 178 997,6 56 087,9 AN f 

%100.3 26 241,1 %119.6 13 094,8 5 961,0 etd 

%146.3 7775,8 (20.3) 3 155,9 3 167,0 Ce HH Off 

%160.5 201 779,1 %73.2 77 446,1 44 696,4 ZoRAGHY 

%684.4 925,6 (%81.5) 118,0 639,7 Kieth) 

%A9IAE.8 23 815,6 (%5.8) 471,7 500,9 Lie 

%189.3 711,1 (%48.7) 245,8 479,5 Liolt6 

ee 52 313,8 ae ak 34 585,4 KaeF 

%SSS.3 3 654,2 (%8°5.6) 557,6 3 885,1 od 
%125 314 689,0 %187.9 279 507,2 97 054,2 +oAf At 
(%2.3) 51 601,4 (%63.7) 52 868,7 145 687,8 @ad: 

(%25.7) 158 982,2 % 329.3 214 228,2 49 898,0 1 @hH 
%22.3 116 456,5 %28.3 95 153,1 74 137,3 (eABHj 

%352.9 95 645,7 (%14.1) 21 117,0 24 598,7 Aja 

.(2006 ik 2ADDallf KORG - 15 CIKE LYE + oBHHBZ :26T dk 
aNd 2% KGAaaE:D3 


+UdigUA 1 tdode KGET aApay DY OF Kz H Apap DEOF + dpeTadenips 
Die YAR CBLRRAAR KGS LOL FA +64 If Get Cot tdeu dae UF + Gey A 
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Ipichif Lele YUP 1OGES FOAL! LAL BAA hal Apic DEUS +o CoAdiy +L LDS) 
KGT CAN Liiyu 53 Poly AAU 997 Dithb AGHHBH652.5 KG (2000-1997) Lz 
PUL UdAChIT ORF COT CAR CH Gy} 2000 Oe GEST Cef AePcf 
KB ORF yAWGY f+ T CA (%72.7 +RUBAACHT ORF KT HathdT cA (%345.4 
SeAUBIN +T CA (%1 19.6 HOLA HT ORF CT d¥#T cAa(%219.1 + Ruled 
(%187.9 +ROUlHBUdAC HY Ok +HAlf fiif + T CA (73.2 +URAACHT Oxf 
HUA Bi Okf LCA +T 2A (%329.3 +a py Caf Goan eA 
Lf UBKAM OUSt|lofdp Ady +AubKIgAp G¥rotu PIGHT Lf HANILHA (28.3 
OG fell! 


DIEUF + ct C5 Adif +RuLjKIG! (2005-2000) LHapdy leaf yr Gijo 
Tih IGGHi9994.4 YeqsE2005 Oi CS+6GF SfeAl! Liiy BSA hi Ade 
4G LIE +T 2AL05 tof Ady + Polk agai u Pig Rul IVA (2000 
Tet And E DE UF }dpComaacpy Oe a oPUR KE CAM Lyyu 5A .%4948.8 
OGE5 FeAl! L&T XA OBt||ofdE Ady + ROLLY y ADT WLHA 2005 


1OGES eA! Lia BAA heApide DEF 1PCSLAoIapYGeL pHviezd 

HeTA (Acie aGe UA Gp Zi) BEET HApidp DEL! +f tchBF YEEU 

Ut CEH Apidy DES tcp Gag Ld HTH HULK ADE w Uae, BACUG RF 
(8-2005 UdGES FeAl! Lik] BXA ) %79.8 YeGsE2005 
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:DENIFinp Z 
(6) Be yA 
LACAB yfad2 
% CUI GAL | 2005 % AUER | 2000 1997 +T CAG 
(2005-2000) (2000-1997) 
%310.5 %34.9 269.5 8.5 %2.3 Lio BZ 
(%14.1) %27,2 (%18.2) %31,7 %38,8 1d 408 
(34.1) %11,2 (%75.9) %17,0 %70,6 5 ous A 
(%48.2) %I0,1 (%22) %I195 %25.0 Gt 
(%2.5) %A2,8 (%36.9) %A3,9 %69,6 NiGhe 
(924.9) ABB %A.T %O5.0 OIA a 
e€ %73,7 e€ at a KT Heth 
(%6.4) %169,9 %56.9 %181,7 %115,8 yAN f 
e€ %73,8 e€ oe a ad 
0€ et 0€ at at Ct SHOP 
(%65.8) %A4,6 %667.6 %130,5 %17,0 ZAG 
0€ et 0k at at Kieth) 
0€ at 0k at at Lia 
0€ et 0k at at LfPot'p 
0€ et 0€ at at Kae 
0k et 0€ at at od 
e€ %75,6 a€ a a +oaf At 
(%15.2) %28,3 (%44) %33,4 %59,7 Gad 
e€ %35,4 e€ a a 1 Gh 
(%16.5) %A48,8 %3.9 %58,5 %56,3 (eABHj 
%48 %80,7 %10.1 %54,5 %A49,5 Aja 























(2006 Ik 2ADDataf SRF - 13 CIKEHLPE + ob ZO :26T dé 
eM 2% KGAadE:D3 


71 


WUT eat Oust does elf DELF YARKI Ze & pal FOMBF yfedeTadenpo 
Oustnetale DEUF ARE / Def yirP +T OAt6 CoH ARIE DE UF FRB) tazpyT G ANA 
FT 2Ai6 CoyARRE 1 | REZBSLICABF +ALL Gef LD @ Wf + ai BT AnH 
SA HLeABS yfedDoAdif + MLLT6) De yAMIf OSURRIAR K Cigip L pO FA, 
Dab AGHH269.5 KG (2000-1997) LH aida lefef yiP +4GE5 feAd! Lfgy BZ 
OUD (667.6 tUAGA ZeRIGy +T 2ANOSt || off Adiy + MULL W3/DONA 1997 
KB Oe GOT oA Gis Guy ORF AePU KG eANPL Hu DK AGE gj 
EAT +UT CAAL%56.9 +RUnRdACaT ORF yAWOR ft T CAR 904.1 +P 
FRUNILDHA (010.1 +RolRdAC HT ORF A AEH T CAA 03.9 + Pola Hy ORF 
+OGPS EAU! L@L BEA OSt lode Act RuiClgApGFotu PidH1 Lj 
LfeApulf yAtizciOu SAdf + FeL Kg (2005-2000) LHafiditp leeds yUiP Gif 
BauPUF KGET CANES Lagi zfed3 Ru_ONA (%3 10.5 4AGE5 fEAG! LT BA ho 
YAS +RULAAC||o ORF AGT eAnE Gir PyK oT Caf 
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‘RI AIF dz 
(7) D2 YAnIf 
(ORBARELAD LAGDIACGET 10 SHLD DY At Mj 
% AIGA 2005 % QUILL | 2000 1997 +T CAG 
(2005-2000) (2000-1997) 
(%4.4) %9IA4 %4.2 %9B.4 %94.4 Ljoy BZ 
%2.4 %70,5 (%2.5) %68,8 %70,6 || O4+0k 
%164 %79.9 (%8.6) %68,6 %75,1 5 ous 
426.8 %60,0 (19.2) WATS %58,6 & 
(%11.4) %A8,8 (%10.6) %55,1 %61,7 RiGee 
165.5 %O5.7 %26 %29 %23 a 
e€ %96,2 e€ at at KL Heth 
(%95) 41,4 %8.1 %A43,6 %40,3 yAN f 
e€ %47,6 e€ at at etd 
0€ et 0k at at Ct SHOR 
e€ %91,7 e€ at id ZoRAGH) 
€ at € ak ak Kean 
0€ at 0k at at Lia 
0k at 0k at at L{Pottp 
ae at 0k at at KAY 
e€ a a at et od 
aE %20,4 € ak a Oey Aidt 
%28.8 %26,8 %18.1 %20,8 %17,6 @ad: 
a %2,5 a at at 1 Gy 
%116.5 %39,2 (%48.4) %18,1 %35,1 (eABHj 
%39.8 %28,8 (%32.4) %20,6 %30,5 Aja 
(2006 kG CADDAaIF KOR - +8 CIKEGLHE + ob HfZ9 :2fT dk 
lead2 K Gade: DS 


OL URA.. VARRG + pLiiddoaKGeT eTZ aeDy T Legenf +MLeTad2nps 
K@euT eTUz aeDegekt ALL OS lf 3 |okNIN7) BE yARIf CERI Kapp LHZ 
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DZ OUSK ARF AIS (2000-1997) LH SfcaF lefef yUP +6GPS feAd! Ly XA to 
GAOT thos of YESUF +RoLLH/ADONA 1997 Dabo LAGaH94.2 + Rullj2000 
Lhd Wad (8.1 YERCUF +} RI LIB awe yA fF YT Arb pk (326 AHA 
Gitot aed LLONIK AL = 5 OHA (8618.1 YEOUF + PoL es aDMA GsazT eAtw 
KullofA KGeT 272 aeDegekt RL DSi GK Oef ePUf KE eANBKIzAp 
%A8.4 ¥eOGHMLY GiKu PyORf leABaN) +T 2AWEt AL 
2UDeUG2KOBU GPL + ROLK'LG (2005-2000) LHtficktf letef yirP Go 
GidFrQlAuch + Auli ANA (4.4 Ofdoheykt aes feai! Ley BZA hKGeT eTZ 
KBT Off = eck ars eA (42.4 + Rolieeef KAT CRF || 4d ktT eAtaKigAp 
OURF GAT cA (426.8 +eGer Kay Otf G&tT CAAL%16.4 tu_eger 
(28.8 thu LyAZGeF KPT OURF EAGET eA(H%2165.5 +e Kay 
KB ORF AGH T CAnb pe OB (961 16.5 +ROLReF KAT Okf leASEH +T CAA 
¥T CAnGEt ofa Gulp nubjik aApGatu PigaroL nh 39.8 +aieeer 
.%5 + Rolbiter GPA HAT ORF yA f+ T CAA YI 1.4 121GA AAG 
Ljiy UBBeT Giegers OSLEHCT | BAbEES AG! Lik DKA! +P 
CUS|gerh LHL EME & tag, BPACUG RF HETA (Agiebagi UA atgpz 
tUNepLPLUOIA.(»-2005 WAGES feAd! La BZA ) %64.09 Ofdo 2005 Te 
LOUGEUKOt Ud Uftin ledpOnk%o4 GReLP00s Oe LWT BRA CoyAERf ef2k 
ANCOR GTS DDL HAR If eSaKT bE LES f 
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ZINJLERLTDZ 
(8) D2 YA 
DEUS eTadz 
% AIGA 2005 % AULA | 2000 1997 +T CA 
(2005-2000) (2000-1997) 
%44B.S 1 128,59 %AID.2 207,62 139.13 Lat BE 
%214.9| 17 802,71 %8 5 652,19 5 229,35 3408 
%328.1| 68 822,65 (%30.3) 16 072,79 | 23 071,71 > ate th} 
%297 4 4 802,25 (%32.5) 1 208,41 1 792,71 & 
%119.2| 33 455,00 %49.6 15 259,00 10 196,00 Aig 
% 1 3 663,90 %129 3 388,86 1 479,63 qo 
2E| 20 784,88 ee ae ae KL Hpih 
%321.4|  39777,70 %173.4 9 437,21 3 451,00 ANF 
% 10460.5 6 324,70 (83.3%) 59,89 359,85 ad 
% 741.2 5 539,13 (%1.3) 658,43 667,52 Ce SH OTiF 
%117.3| 18 096,54 %34.2 8 326,19 6 202,31 ZeRAgGIN 
Pe at e€ 54,51 a Ket 
% 6056.7 8 191,51 (%21.3) 133,05 169,24 Lie 
%21S 2 195,80 (%21.8) 1 805,76 2 310,09 LiBotip 
%748.8| 11 445,10 (%49.1) 1 348,10 2 652,00 Kae 
% 2323 4875,11 (%58.1) 201,20 480,58 od 
e€ 2 459,20 e€ at a +oAf Alt 
%323 899,79 % 14.3 679,64 594,44 Gag 
ae 9 397,93 ee ae at 1 Gh} 
%19.6 601,28 %17.9: 502,38 425,94 (eA 
%165.1 713,73 (%27.7) 269,19 372,69 puja 
.(2006 ik 2ADDaeif KOR - 15 CIKE LHe + oBHHBZ :26T dk 
lead2 K Giada: DS 


leGrrda ig | aAeAUGST eAn6 COUR oat UF SAR cay UF eTAA ZnS 
CTAdHS Adi HeLLT.8) De yAnif OSLEEFA KEG LHD KA 4 come KGETHF LYNZ 


2 


FIAGABIA9.2 KIG (2000-1997) Leta lefef yirP +4GiEs FeAl! Lay BAA 
Our AACE +T cAneTanEZGs oPUF KE CAG Lpiiyu 5 Polif iA 997 Bho 
YANO f +T CA (%129 +RUldAc ay ORF GRO T cA (49.6 tld aT 
.%173.4 +A oy ORF 
SAR BTAZSYEEU + MLKIG (2005-2000) LYspdd laf yirP Gigv 
Adioiif + ots Lbs GG u Pid ulf AVA (0443.5 OfAoh2Ak+dGEs feAd! List BZ 
Bud MT Oxf Ge GH Off +1 249610460.5 tAGM eT d¥T 2ANOEt ||oMdE 
OURF KGRF+T CAA (6056.7 +Ruldacay Ort LIZ + cA (8741.2 + Roll 
42323 +UHRAACHT ORF Of d#T Anh pie a (748.8 + RUC a 
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:U SqaEIO ANGE FU TDZs.2 







































































Hip SEH 1 
(9) Ge yAnif 
tera KLIP ARE 
% CWI GAL | 2005 % AUER | 2000 1997 41T iy 
(2005-2000) (2000-1997) 

= . - = Lig BZ 
(%1.8) 159 (%38.4) 162 263 || O4+0k 
4543 852 %45.2 552 380 > Lb iA 
%125.8 314 %376 139 101 Gt 

%2680 139 0 5 5 Ak 
(944.5) 117 %58.6 211 133 ad 
ek 96 A at ta KT Heth 

%198.3 182 (%62.3) 61 162 AN f 

ee 156 ek et et ad 

0k et 0k at at Cit SH Off 

e€ ak (11) 218 245 2G 

e€ ak - - - Ket 

0k et 0k at at Lye 

€ at 7 ak 7 Lfeotip 

rE et rE at et old 

A 3138 ek at at +oaf Alt 
%67.4 72 (%24.5) 43 57 Gad 
0€ et 0€ at at 1 Gy 

Pe 525 pe 2e 89 ej 

e€ 92 a€ a 15 ij 























.(2006 Ike 2ABDatalf SRF - 1 CIKGLPE + OG ZO :26T dé 
led KGAaaE:D3 


TE 


+T CAIpY RE AD/ARH e2g2ka falzT 2A6 Obtnefalp KIALIIF AE TANS 

£ Gif ACME YOY LE (eA (+ uiUF AL coh tnefae KIRA + @ LUZ 
SAL Coinefl A) ASU NTIS) GE YARnIf CEUERAAR KEP LHL A 
YP LE LOG Lied dé Ee yy] Gk Gist LUG GF 5 FeAl! LAY BZ 
KGL IZ OS Achy + ROLICIG (2000-1997) LHe lekdf yUP NGt @& . KOE 
(%37.6 OffohPAk GET CANO (45.2 Ofdoh2AKE eche Adu T eAtabne fale 
uz KIGSA SPUF KG 2A16 O5GAHK58.6 Cfhoh Ady Hu Kemp GIO T ethno 
Lpifiddf lela yr Gigjo1997 Tit Obt neff LH9/7D2000 Oe OS! nefalh KYALIF 
Of |KX AuADE BUdyT cAtod nepal KARRI RZ C5 Ackiy + ROLICLE (2005- 2000) 
+RULIKeppAAGEE +T CANOE (90125.8 OfhohPAkGEtT CANORA (54.3 Ofdoty 
OUA(%198.3 OfAchAl dif tRoLKefpy Aah f +T eAnow (%2680 Ofhohsaf 
GnbyT vo ASI|| G4dFtT Ano6GA%67.4 Ofohtay tho KeppGdGaT eAho 

(% 44.5) +Roliy’ Piif 2epa9AT 2AnGA lio1.8) Cfohappu Ga 

Taz CUSLE Gif YOU LE leh |f aod KAYDInepale KG CAN AZ 
Gino let tT eAni TAWFTGHT efns 8A Wdez KG 2Mhs) +T 24h60 SBR2005 
SUBLO0S MZ CLG Def YOY F LE lef f+ COME KADEN epae KE cp FZ 
FRUZA UH alae +0 CAN 7A URUTGPUT c4n37A Udez KG eAbs) +T 2fhs7 
4UT tna 4A Lipo 1682 +T eA T eAn29 Sak iF KYELDI ome KG CANp 
tT cans 6A WdeZ KG eAni0) +T eAn86 YT TLYY IRA WH be FT Och 4A WT] 
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UIA KG dAEKGT eADD AST MGR Gig pT 6 Mite +T eAn20A UFTEj 
.(World Federation Exchanges, 2006) Kffiti'f #T eAnkfeTadz 

5 feADF + Sau gl loefedk Gh A kt aia TER KE CAND fo GebotilA, 
Cea Gf YGF ACTF YE] DZ SijDAD doa AY fp OHA t dnl KR OG 
7 UiQLsSuGirif Lied de KGEYApl EEALOR Kt er Uf ecale NLU ANG IH 
+UdGES fOAA 1Ud0%5 Ao KfRIOGES fOAF LHe Adee OGR f LESdd JAK 
LeOGIPUFA Bua editizd (rs ioe fds dok C524 IR Galea KAR 
HA A 


719 

























































































Hip Se EH > 
(10) Be yAMif 
(OR@AZEUAD Lf? nefalh KEL + ip 
% ANIA 2005 % AUER | 2000 1997 +T CA 
(2005-2000) (2000-1997) 
%208.2 40 780,8 (%3.6) 13 231,7 13 738,6 | G40e 
%75| 105 531,5 (13.2) 60 276.4 69 453,9 5 ous 
020.2 74842 55.8 2273.2 14584 & 
2 17 255,1 2 a a AE 
pg] 2110465 oe xe 48 410,3 ad 
pg| 368813 Pe oe a KL 
%244.8 187 536,8 %84.1 54 380,2 29 527,4 AN f 
e€ 9 063,4 e€ at at etd 
e€ ak e€ at id Cet SHOP 
e€ ae (%22) 55 095,5 70 635,6 ZRH 
e€ ek - - < Krew 
0€ at 0€ at at Lye 
€ ak 2 ak ; LfPoti6 
0k et 0k at at old 
e€ 344 223,0 e€ at a +oaf Alt 
(%10.9) 1 391,5 (%14.9) 1 563,2 1 836,9 Gag 
2€ 18 297,6 2 at a 1 Git 
%12.1 245 460,5 %27.4 218 791,5 171 625,9 (eABHIj 
a€ 18 791,8 a€ ee 349,4 Aijee 
.(2006 ikG 2ADDataif KOR - 13 COKE LHe + OB HB :26T dk 
ede KGBAP: DS 
KUIBDGANT +T 2Asp OSt net KALI! ARE tnepae KARL tcpeTaenps 





OL RA.+ Lf GickpOst meu dé Gif YGF A Miah YGI'f LE (at + dinyDAD doz 


KUIG (2000-1997) Lidtprctf lek yu NIQ10) D& yA If CBRRFAF K Gib LUZ 
OUA(%KS5.8 CfA ohPAl|kGEtT CAtnd neflk KALID EAA |f + ctf OS Ady + RoLj 
Adi +MuLICefp Aga) +T cA Oe We84.1 Cifdohvdlj +RuLicefp yAngy f #T edhe 
KGT eA OUStUnefle KFRDLPA 'f +f CSU’ GPifit fo GeUH%27.4 Afdoto 
+UT CARY See BucsT 2402000 Det OSKYALD EA If + df KIG BAU AHale 
Dif 2 4 OGHT eAnpt Maze L pd Beat 
+A Ulf tcf Ol SAd HPULICIG (2005-2000) Lpzficdtf lefef yiP Gio 
Keip > ate Ais T CAO (%208.2 OfdohPAk|| 64dF+T CAtnd nefale KYL|DZ 
+T Ano (%229.2 CfAohAaly tol ef GT CANO %75 Ofhoh daly t Lj 
Oftoh adj + Ru Kefp leggy) #T 2am W4244.8 Ojon sdij theL Kefp yA f 
tdBF KIG GA W% 10.9) Ofdohefpe GjGBYT o AS@6G4T cA GAH12.1 
tt 2 Lid 2UKDEIGGUT CAA S athe LAs T 2An2005 Dit OSK DIA !f 
Dif 4 PBLIT 2A 
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{HINGHEL SpE HZ. 5 

























































































(11) Ba yas 
(Oxede Lip Lita Apo KEI tcp 
% AIGA 2005 % AULA | 2000 1997 +T CAG 
(2005-2000) (2000- 1997) 
: - - - - Lat BY 
(%61.2) 206,1 (%48) 531,7 1 022,8 Med 
%18.2 34 085,9 (%57.8) 28 816,3 68 348,8 > Ob Lah 
%31.9 941,0 (7) 7134 2 468,2 & 
%714.1 834,5 ee 102,5 ak Aiea 
%§2 49,7 (%59.4) 27,3 67,3 qo 
(%A42.5) 1391,3 (%87) 2 421,8 18 686,8 KT Heh) 
%101.2 531 062,6 %651.7 263 845,0 35 096,6 yAN f 
%93 1 531,1 % 737.4 793,1 94,7 etd 
(%50.9) 238.4 (%8.4) 485,6 530,5 Cis BH ORF 
a€ ek %67.4 1 547 501,9 924 066,8 ZoRAGI 
- 27 5 - - Kea 
(%57.2) 44 %267.8 10,3 2,8 Lie 
%300 0,4 - 0.1 = LyPotip 
: ; : - 2 Kay 
€ 31,6 € ak 7,2 od 
%84.7 138 202,8 %179.4 74791,8 26 763,3 tof Ady 
(% 73.4) 265,1 %10.1 1 000,0 907,6 @ad: 
%38235 3 066,8 %89.7 8,0 77,7 1 @hH 
%443.7 6 734,3 (%68.1) 1 238,6 3 883,4 (eABHj 
ee 83 ee ak 0,03 fuljeee 
.(2006 ik 2ADDaaly ASR - 15 CIKE LHe + OB HB :26T dk 
eda KGABAP: DS 
LeRE Uf Gini UA} dade AR Oe KREIS FRE HATE KY i!f + eTad2nis 





40A f Gppcotiteu dé Gy YOY Ame YG LE 


-1997) Lpéficap lekif YUP N11) Ge yARIf OSLERIAF KEBAB LpLZOL KA 
(%651.7 OfdohbAky AW f #1 CATO ARE KYRELIF + clip O5 Aci + PLLKIG (2000 
+RuLKefp 3ehuGiin +T CANOE (%737.4 OfAohAalf tRuLikefpeT d#T eA on 
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.(World Federation Exchanges, 2006) (+@i# +T CA 6AWATG}T eAto 


97 




































































‘HNGHA St TH Nyce. 4 
(19) Be yA 
(OK@d2UAp Lita Apo KfeT ue Diy D dip 
% QUE 2005 2002 +T eat 
(2005-2002) 

= : : Lit BZ 

%231 1 261,2 381,0 fckre'a 

© et Bn 
(%75.1) 3,6 14,5 @& 

208,1 AASB 

@D 

; K1 ih! 

2€ 1670,1 ak VA f 
ad 

Ce ae 

%3B1I79 1215,7 290,9 SeRAGHN 
Ken 

Lae 

Lyeotip 

Katy 

od 

% 966.6 118,4 11,1 + of Ady 
12,5 Gad 

0,7 1 Goh} 

(%27.7) 20,6 28,5 (eARBij 
Aj 




















(2006 Uk 2AD Data ESRF - 16 COKEPLHE + oBHHEZA :2fT dé 


ede KGARAP: D3 


HUT CAtib COGAKDEORS KfeTCHp DED KfeTady DYD dipeT aero 


+A If Gi 05+ eu dz 


98 


-2002) Lpéficaip lekéf yurP NIQL19) Die yAIf OSLERIAF KEGEL YAO KA 
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Ong ace UF 5 Gin A Wgrey GeAgu ade KerdE AZA Weipet aap 5 fea 


102 
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(The Intemational Association of ‘Financial Engineers, 2006) 
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S@ARF) SePRAGHAT TLHF|DAtGES feAD -D 
AOGEK GRE HAZ ON) Ghecd OSLG +4G3 feADy 
GHIA AGS feA0 RACK yA OG JAD. 
COIL !o} GALE IANI2 A KLEcA UT CANS ICE yee CEDIK+ dT .2 
2 af] BEAT Rf Geng: YAK Uckaie RAL PET Io BB KYEGRF -D 
122 ie | Ih Bey + Rbotf + OVARY y OE UF DEPR U FT 2af OB CRF K AGRE -y 
Oger ADF y ABR DEL jy miko Kida Rg 
2 Arfagl EAP dey ciany yAVORIT AUS HT SFU PROR| KYEGREF .w 
+O K GORE T EZGCRGY IA YEALF KET AIIPAROR KC TADYAD FE 3 
KJAiif Coa Uf copay -D 
AGOPYTA YEP EB YN ERRYLP LUKGCTY t ERLE. ¥ 
+T @ tet I 'qt dif + aaBdP}4eTY yok .wW 





BB jy sana Ape ) Abad Gantaly panty Suna ale esti ob Al ll Gee cs le BI J peed gill tial « 2 Lal 2 (') 
Ul Gia elya yl lis gst DS Ga wall Agel s ccileds gle la YN ob ol \ teed ae Ths ua cle Ale 
Sis Lal clone) 4a Gyo Gadd; Legly loo) Cuisi aed Gail dog ld « <Gyull Gy yb Agel ge gi Ay yall 
tends ATS Gapectl pjOU Ca gly Aggaall GGLdST Algal Ul jell Ga de-yanie ¢ pe ia ge gid da 
; (226.U9 «pi Abe 5 gaia) sional Aas lds) 

Ula salad Sy aly fh ge el pl yal f ALi dege O s gill Genet ll Malad i885 (La ldo Ls Gi (?) 
fg Gage ya falc sca GIB cle Qualls ol pall je AMLall GIN Sls Cyt leg she UNS sll g sul 
A eel atl ahs) GS aul ale el All pal sl Alia i Cum sola! 6b Ullal ons ae eDleall Ge pal) ile 
AQT 230 + 55 Ris & 98s 6 gad) 5 ple By gees Be gall dle Gh 25 Lb Nha y ak! SLba) cad gl 
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“Bar FEFINggt I 2 ryaygy il UES-3 
YoLTEHYYTHSOGES FAG GeTA aK GT LfcahoU +T 2ft6 CoLAlidap 
| UBADE Gf lel Gaf KGET ADAGE ORAL KGET et yoahf Dat @ UT eAnp 
Y Guo ODDO dAGedR dLEDGA +1 CAH OSydatd¥45.4T Aipt du Z 
Tice YEU Gao @Gey || ALAA T adi ¥Go'f NPSLA af H42T OSI AL) 
edit dE DIS IEGEA (2 ATHdET AY GL If) Limi Gif Golf i Gif || Ly CSN 
FRING dA. ii Gee 5 GF" DF NEA WAZ yoAeG aa yDTdBliy Go SAF 
VAT UoDEG + ADLNE +@GRAf || ADIGE feALG KS 0 Le Aas H4eT 5 GU 
Dabadk. OTe dilly Go ORR EKER fps fA ILA LPLeTh Big! Api eZ 
1 Io Gp DWEALL joann Fook dj BISLDS GU PULP Lug AK le Aaf KGET 
LDER SOT aa ¥ GoDRYPPR f AZ edi iA .2 Ar¢dpi BEAtip OSL.Ape6 LgePc 
KE dag IRIN HK ALYY Go'f CRPR fF froGhUy YOR OL Gti ga GaanBiD 
.(28-26€ (2002 ULAePAY Atitfy 2 AT+dhi BApAL diy ccf 
APLIEL Per Hint f ie! 5.3 
Udgif Nd G4 6GP feAd! NjeT yaldzC5y ect dp ADedm df faka6 fp 
Opa UT Gf NAc SenhReGR f yas ACUORPT ALY YOCRELI ASFA 
HSIT yous ages feAly Liaiz hy tha 12 day KGET AD] Aly foDLHNy eRe 
' dairy cick ADOTU dif GeTulf ADentf i ALY yooREDI G25 GANA Geri 
iié W-2005 Wang UA LenB OT 2a 
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yogi Lot Ue UO" OG} year Da ZARPR Gedk dcaA daiby aif 
AUP FR U’ OzfS PpNHA WAGES feAly act Dr@er HG Csi endear Nz 
AOGES eA OG] DU GagHG CBleép 
1UdGES AT GeT KET Datuliz | ane cuy yApZaRPR Ff Coyt ANA 
QaLRUF GZ yUL Ouch Uikerdg Ona apes ote | ata y BUF ORR f Lif 
T Ulgi GLK EPOe KGa LHe Zidane ffogOSDNE4 Woah fri }daldeUrBu !G> 
OURF 1929 Die CBetHf AEH +cdzDy GDAODLE YADET BWR AT MAF Gil 
agit OF BuloG ang y ADE UF frei CHD SRF enot w@ Dalai KE oA GPT 
UPolf HeL) ABE 5 Aeaf AL hinitide thd !9lq| Gay YAR ORAS WANED 
ti ih UL Git tg Dipl! + 2p OGips feALF yonkel Gap DIS UBM f LE Penz LIB 
GReUKt Ue (An Lpigfiedzagl Uf U cak NAY eR, 1OGR Ss feALF || BAA Gas 
SfeAf aa DU GfyadyT At aSyil loll !i FALEGeT YF egAD/IMA voip eg~D 
Ory UK ORF KyGenUf Lyd ZAcac a] NK KC OA Died HA. Gift nepal aay 
YORf + oR RS Giay GAD EDK IGEN NLAA W adilyatuay y Apany day 
.189t (2002 W efAekh +T cAH6C5 
T fo t dairiByuchoas YADDs aKU OYA 6GES fOAl! LY BRA Ke: 
Kiffliodg U zikar At @ 13G5 feAlF VARK DEL OS y ADE fri KOK LOZ 





5 pill a) ob Baal ALE AML) aM Sal 2355 aS yee Lay ce pl Gist Gags atl I gel 5 yall is cll a (!) 
(11732 61999 gaia) 8 jaa) peu) Shar sis 
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SfeAiU! LY] UIBKAY CBLYictaAE yipLp2y ADEE FANT OGD k Caf CACTIA 
:(23€ «s-2005 WdG@Ps fe! Ly BEA ) Obidzigs UOGE 
.%50 LE+SGRS CAF GET tT! OAuet af ylOULP 1 
LE +6Gp3 fey LusidePayaie Au aif +427 Np eRKG RL fekLPeAndU 2 
.GiGz Tf 2 Gu'T5) 
.%50 Lpt BARL 'QOHurt dif yee Ar af tH+eTDZAnd 3 
Onur diff NE yOLTeAnOU LiedtaAt difliaiokAr af H2TDZANd 4 
AST if cRPLO225 LEAF E BOL EANSU s 
NdligéfRinj YURSOUHALIGET Af KGRG ERLE HaSt caBy GAA 
1GETUYY NApK fe Ooi dls. yoldaf 2 FEUD SE YT Gd: |OSLDLHAU t2feck Uf 
LHEIET if they yeep Miz yolk OES OAT LYZAL BEGET yOR ONG w 
ASI LB GACTEHEL foRey LHS ypecay ONT A/T o BAUS ipepAdz 
Tesla URRY OFS feACIES Adz dit Aep DK C5} OG IpedHETKHT CSN KosD 
$ GNI Gus .GPAZOSU e'f DX Caf +[5T If tpKu PujGso! dap News 
ADUUGAR t da AR dd !QOaaF t dia ficehy cf + Hdd HNN GS OPA 
EASY ciliydeagt dif AABIl fo tT If tcpLyxen +a k 
(BURef call, Lys ed ||!RI !ot ter qliel af +Adz | EAT o SARaaF Gia 
GX GOA tT CADE ||oA Y IAG af NEST Hf USF Oat A yaolaf NIBST RF 
YUSERGHIES.AUT CAN L420 Thy CBRE KIA poDetadt, ajeyacay LD 
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i diirif ino iee +7 Ott Lop Laci Get df fet cota fnagd UF KER dz 
HAR 22 UR t cay cay Cot chPR aRU AQF BAY HEU’ Grgi igi ABR 
KER Ud UREA ROK PED Crp aay yee yhisteGt diigo yer 6GET Ott 
PHEHG LORT CAG OGK Gag t dif ML ard pcan > J A och OF 
Lj, Gif GRBUGA™ +UT CAP sce YE | lot cay T FAA 
(249-248€ ETL} LARD) ANY) LieciR ARTOIS +1At If CSR LI TD 
OUSHADR dEY SEUF DEPDDINK cai yoy YADLL DSM Gat DRA 
LADNILAS UT chip CoLiinddbieGa ft eSLyaysd agen KET tat k 
+ Afp |JIRI EVR) + @ UPOKHG CoteGps fet! LID BAA GL AEG 
KGL Ff Dio YAR KEDAUP feck Gs GR A LeTIA yeib adaD HZ CEYEef 
OuStnefde KGET U' ABEL GEA/ARRE ate nePU PW A Yged2 At catag 
CAA SePUf Ged Lua zZAcady IG | 1oU@A f KERE lio LUZ GPa BRAGA 
OTUWG OUR U feuiak K Gt ak || Aipro my aap pean + YpPR UF GaLz 
LAL VBA ye Kl HO. GALI LEIA 1 aGF eA KE eAnOoledp eT tv 
tga DRUFT Aa yckehf OC ff LE + dal HOD KE AF Ligo'f 13G pS fe! 
RUNS UGUS.+ UGG Ln KYR LG) KG AGE Ser ets WAGE Af KERdY GA 
| UighaiT YaRUA KGLF egORI HAAEPSfeAi! LAY BHA t 20 Lowy ADE 


MW cye led leah Jeny Leeeny Attell AML) AE gl 5 pace By gees ol pills Qall Gal h Gis y mely Ley gill Gee (') 
Gay ca game BU sf se OS pall Leis Obs Gaal! Kiassll auth iS Nes igaaiga Fie) sal od Gla 
(40602 «1999 gaia) | aoe Ute - 3! ue Oh UALS 0 (Gill 8 yt al Yl 

Sgn Cun cel pills il ald) om es ae als cle Lie gall gL (7) 
4 ills lel ob 3 patie Les halpcw sic ie Fc y gil 2 glen (4 SIAN. ste] alls (i 
“(A072 « ©1999 «g3ie) 5 nS sal sl Led Si ELST Sd Ane gill Late ey gl 
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KG eri UF WA 2A WAPRE | EARP EAD JU df yank CYAIT Ap I yee 
i Ruf WADEF fra lit OePR UF yb C55 oR + MBF Gece yeatzA Wiaey + aaah Uf 
| BOG BE HA Ue KUG yb CEFOGES fehl! LY BRA +420 CBU IfjL pz d 

FUG UF NEL GNA loch OF faye f 


:UGEL Ber Nit f iIRO.53 
[| ADif AUN Ui chs YCOOWAD OG Ay A orkid CYT Of 
BBIGeTY OA LYE ELPA NE? HVOF! AFI OTOH HF Cc df HAAR 
NNDB |SyU GAD ANPCOAAEEHYPOK CAH U zu Das .CELF 5 dok |] !RLHZ 
Grid’ PIG GBF frhGBd ATK DAD u Oth} UGE} AP YONA LL pect af 
1 EA FEGS.'2 ATLAET EZ ONELO FANT CHA GCaeDS No Oa tcf LE +A f 
GHA U PIA HT f Youssef AL LenAedGiiy Oot Tf IVER 2 Arya 
ANID WH OG eA GeT 24 A2 ATtdpl EACH 2A Lins 2d Bt dBi joc 
ADA Wdaf KANT yadeUSPKEZ LYOMAG GAyLieaR df yliP Lyseiotacy 
.(120-119€ 999 W AN +OGPHOBAF 
2d UdF Deki! UEZUHESKET |f DetyO52 ATaRT EA y ADD tb 
lel UGA HOUT + cage AN At Go WAS Rei || 'GZ TLHsdGEeAT DU fee G 
GUT OSY s2dt 1B2 OT !q Getto SEE PAF Ocak Fah IAD Dit bese 57 haHS ORF 
LPI UlgGiiu fem iatay + 0Gp s feAlf yigae NA U OldkaB HET FtaRYPKt & 
-LAeOF Linens GU YL 0 U edi !o@ijene Arde raf Diks 
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PUDYGA WW Ade LUXE U! yig@2 Atte BARU’ OpLAOUGT OA\ 
Lhiddeef KIG GRA .|| |ROENISe LOS ADEPT fot Lo! 7 DOSUW' cade LUZ 
Gir MBIT T eAYp LuxegeTHGaDE Uf fe U eRdET Age! CP OU Adg2 20 
POULATy fNOSReBIeM ab aaf y ABA 421 24 YUP ||!PALEPCE PT LBZ 
U Ha udu NA yous Y Go! DEOF KIRNHL QROePC2 SOLEt oh SHDES 
Loitchtd QUPD Udo] g&k.2PCU Olds Oldest f Gi: LZ URPKUA BAS zk K 
1 UBEARdH YADA . Gir 2h LDS Mo CRF DEUF tbo! | DOSU' ejaBReOL PU’ eRdDZ 
CRIOOT Ruf LICR COP tipo GUA KYenUF Lea zAciaey ib 2 ATyap 
.(Paul & Silvio, 2003, p2) #[ CAiptZeZe YiqRA2 AT+dPl AH KET to 
LA dio Y day day yale OPE yer LIST EEZickaty Coy ADEE JANIS 
PKR U ex AA WAGES feAy ag DU @Piit1G Osi endef Nahe yas 
Lh ctper 62 ATeapi aap y ADA 1 6Gz5 fealy och Dr@er 1G Csleéperyp 
:(161-154€ 997 UW AN} OGG ONA WEG droge LU ferDO5edR déytp 
HOPT EE F3BC1.2.5.3 
YOaK PAF = 4 Oa af 5 dok Liat! 2 ATP] ASH T HatyGiysyl [6 
KJRedm Ude2 ET URKtORLASLPOsHg|| RS GORA. CBRL || AEE + tear f AR 
HT F¥Go YE@nCeGHPPR U 2 ATARI AAMHHT yooRU 
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SALBAGE $83C0.2.5.3 
U GPijeOGPdtid2dk dpi dat 2 AT+de] Ap ORPR f t OERGHT [6 
HORS Of + AEA BS + Af LAA (GA. Gpaiat ey 1 0Gp feAly ag D 
U etizhigtai TNT ATUST RUF KAP KYROB20R de DIS! @& cA RENLBHE 1 
A KO Arp BORO KIRLAE Abas yoni Uf 
(BIZ yelafeR dy DEL RZ | ABKORMOL® tof + Qekf OS: HERS HUBHE 2 
eRODIRA 2A |f KE ATapl BASHA Gery DAL Be Atpapi ea zea DEUS 
Of 2 + ORF CIP KLILLTG LYRNoD 
SPGUPLAE F85C3.2.5.3 
Gid#dG4 PA OG TOS 5 ACS RNAI OSTERS ONT lapAd#+ on fede [6 
OUSGineso WW Pdf 2A If KRIT CAN LH eAR GeThy IRA UL pseRaAS FT ANOS 
Siidold yagedea hb eAp GYR & Puy +T 2Aip C52 ATsapi BACAR E gj 
2A. | ABKLE tonfedft da 28 KLD Ada Lwk.t] 2G || Bien Laeeely 
KU GaAE+ At heer !f 2 CPF Y Pony !RA UL] OAH OSH AS 
ZAUESENE BT Beit € G342.5.3 
ed dé LDASAaGy 5 folly Mine & Ups 2 Areal GEAai6 ORPR f Lecta 
1G folly bpd Groce Lgo5 Oe HGP LE fiehh Saxeipr [5 teGqQO5 
N)EBUAcwU aA UtanTdgT eAipO5ees Of NBK IG HE Kf COUNT Gf 
| AMBRE AA I !oeczeIPT Jy IRDA .NeGoyepi !otnG LAP Nghs Gok Nyda 
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GrehOUSY Use GploaOR 1G feAn! BE deaGEs fOAF Lutpt 2 Atte 
HT FY Go WAU qanwades eats eipinaeG if ceiiffendd 
Liat + U@ WUT eAtb Galo Liat! +@Aeu 2 Atop BAH KGRA 
yo pL OStadf KE ean OSH Ftp 2 AT4ApT LAS GEE Y nActay af 
Lhid2 ATu+del BA KGa YO LLE+ @ UW GdT CAI OY gf +T cAtD 
PinA TRE yb 05(°%90 - %85) Linayedst Gif KG eA OoyAERF Dio Yadadz 
PNET AAP | !RLF NAL? AT+aP | LEACH Y AD ay taht Bak REA KEK 
Lhd! yQTkDeNIzASEEA UK eAip QByARRF AB} fehi996 [ie 2PAADOGt die 
ode IAN cay KEE HG | fii Cove 2 5A tf) 
Y@CF yah2AEP! Y eG dk 5 dokt d@dzOS CAI? ATHAPT EAP lB 
DaAiDgenyf 1G CSNY dm Uipinieiias gap laef yirP Ny Gui LUZENDEY 24 
Lh! DEUS 2a LY %100 2AB RU HONS ecm Uf anit HAE PY Fink yeep 
flo PAnA De Leth! gid le PIG2 AT+d hl BAHHH!G CSGatINE tdpl loyT 6 
OUSCHAET F Cobih YEef AROS fpBulls PART FT EA free dis. 24 f YEEU Lfedz 
FLL KYRUIGA LUG} + okt awe IVA Af + HE ELF Ogfof yirP LUAIEF 22 
yop Gar G2k2 prime Of Gen! 2 ATedk] BLES NGhe Nec ap Can} sezd2 
1 DAE Yf YooeRe Of U fet ADGET FAgCHCEH eT 1ZEH CHANT & 4 Hf 
(ai, OF Yager | eA het df Dit aged AUTOR LURAGRPE DHicks.t ‘PT 
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ZG ToyUA2 ATtcpl GEA SRBP 2 If | HEA fer df Livuekta7feT If fFNIVETD. 
.(Gupta, 2002, p1) VPBAF LUISA 2 oT If CSt helt ocbUF 
KGT cand St ucauet oGes eA yang ach DOsad veer! fo BA 
2 QGd2r] CS dae +OGE KEPT HGA Ka L? ATtd pl BAe y ADD GE (EF 
+UBAF KGeTH HDL HAA GZ HET TZ | War +o (GenghtRE2002 Die Lyiz 
leffex UBAZOT Uck DA GidH UeaaZD aK IGDGA +6GP3 feACy yArKyGdXS 
TEARKET DebKoy Gy i GB Udauf 2 Ardpl BASH KET LET eA 
2ATIG2A, APU. HHLeA HEU 2 ATtdp 
DEL LLitiu A AAS +T ethycld RGRGY die OEP KEP H!GA KZ || IRA 
LAH! Wiipiaf KRLIADZ Artdpi GEL fabs eP LWSAPAEGZT DOD I ee 
taAlUf oe UDGEA LAF Ct GUY AT GF 2 KAAPLLDO Te ATyAE| Zip 
(Rhee & Luke, 2003, p5-6) #1 CA Gpihhett nether Gif +ae2T de 
| lo 2 ATodagl Bey ADD OKO OYALOGES fEAG! LWT BRA KE: 
LidtuzAdgdkaiu At a +6Gb5 feAlk yAtk DEL OS y ADEF fadj KOK ULolfZ 
LA UBAAL CSL yinkédf ypLiey ADU fri] eGo KORG CACTYA Kiffin 
1(25u2 +s-2005 WoGPs feAd! Ly BEA ) Obidiigk WAGE feAc! 
YURI if Youd Oe PAD Ami 2A If LIF fro2 ATfagT EEAMHGenge/ndU 1 
SHBif OA Liz 
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HET Uf yoda Lage PADZOGhy 2A If LF frn2 Ardpi BAWHGengeAnSU 2 
Nat RF AL If LALADR Af FANLEA iz Hip OA FT ABS 
. Ufo pl ZATIGaL, Af C62 ATtdpi EAA PHKAD AGS A DZAnd 3 
NAGE faa YRS OHA 1365 1 dif KAGAN eDOad 2 ATgcp T EA CHpA 
1 AT 0 U 2c 5 ANA. oad 2 feO0 SB Y1 GES [OSLTL HHO fed Uf 
SGofA GORGE f CSS off NA WOfuk t dif G a ALe Atop] BA ep HT tp 
yEO eG Uf | 192 MnbU NAH toheN)> aBEIST HF KAT Af $0 Ga || RLYAE 
Lip Ges |o AS2 Aredhi aap Ga(254-253€ CETL E) LAG Ay ynOF 
USER OBAS H2T ADA daf KSA PSO AUS cBlivp HEKUSLE HS OGR f 
KG If Leche BD NAH | IGOF OIG YA comab2 Ateap Tl EAR U' 2x6 BA 
tu aade DEOF (iGlo C5 EF I fd olf NINBE I 1g} Sh UGLIZAMIA IGS feADI AZ 
LiZho HT f yodzrady spelly ach DOs poi YEeLy yk ytp U daz 
(International Organization of Securities Commissions, 2003, p5) eRBP 
| BAG if CoBeme/p yad2 ATtdp | BASY) Gd4z tT CADK||oK 
+7 2AN6 UE Lib OKT JT GBA Af + CERI 1 Adolf + Gkp A + chp sou gpa 
[lol pa Gxt aca PAT aay wit YEeF HG CSY DHA U eaf LABYT oSU™ 
SA dd loea'f YU youf LAS Ei Wied Grips Dam dd 'oGeA YEE 





ce tLe gleall LNG CaS ol pus a jacell AS pl ye Maal Cake ecall AALS pg uall pas Lead Ses ci oo SeLESI ul ne y gall (!) 
3 pth ch ily gy Aled pe gi Joa ced J We Siang Ugh Cage (gh gi MLal gi 
gel AS pull Lal gle 55 AN Cale gleall Gye alld ue gf ccLBball lal le Aull ApLoy! ALI GU Ge el gl das 

«(Pike & Neale, 1993, p35) 
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2a YOZAnA y ac of Bag 2 THEA || BT OZ Lygiodte AN ipeay + cRf 
U feaf LauGaaE aay Ap NBD find, dif HGF feta (1x27 OR 
GAB 1OGf 5 fA nGap ADKpaef dp LfePdaa le] If yoda af tear 
Gla NGPA OIE RAF 2a | fizOT RF YY TIGMBIGLS Aezdf fae Cb|| !Ruahp d/SDZ 
Lp3/pS AR dz '!qGRA U' Sigil 'oi PH GHAGEH PA LUD oxf HE HG OS 
KG DBtoyiga eels toi 848 da !oea f UU yout LAS Git Uipaiy Gictp 
GiB CRA LHD acy Cha LAS OY 1oGp 5 feAlh I Ze ArgapT ASH 
YOOBEKU CRA! cate? ATgcgT AMPK GET | AREY cay HOLA te a 
.(69-68€ (2003 URE ) +mizf KARL AAA K Ging 
Gril o@hijeKLUROG | biz ATyApl EAM] CELTS Mo EAE DK IA 
tZAcaoEFL C5 AS AER GES Lutfi 5 Gok CED Gi}! PAO 
LADKGT f +04 KOS ADF FANIDEPR F AG RAIL CY Apia seat Cap Kc Ciiaas L p12 
Lint Lepihn fngday ADU FHNIGEL| HA +T CAN AGT 'o} EBGPUYBur fAnA 
YL AGARGOUT cap? Av zie xe Ard pi EEAeIPK GET DRL AAAS Lp 
CPPIR VDE! BAAR A. Gj Listef agp OBA KGeT AD eGR UF Dipsdazfepuz 
HOE CSE GUE GHLIZT laf LNILAH (2 Arzopi GEARY yond Gia Het YC 
Ou Gp O51 8G Bt AF pido! Beet! nefrpedy ADF frxb.i 2GR Ff epi D 
2G If SpoET aa aGe+ PAG ihey CON of GpLBanaf Ost cobarry OG UF DPR FA 
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HUG CeraGPs fel! LI BAA GA BAGG SONLAS YADE Skb 
SfeAly eT! + aif arc LANL Lan Fin LiBaR dE LWGEYPRR + & NOK 
eUgaC HE CEYEE || !RI AAV ER, + @ WERIRGEDU ea $A If Obtnefae oGe 
KG U!f Dino OuSyYeft ADA YAR KEDGUP cede GGNA WYCTYA yoip 
GA Ulf Custinenae KgeTU U zDD BAVARRY af2ktnepU apm Uc 
Lhidotf + udGps feac! LAY BHA yeR K|| !HAUGA If KRG lo LUZ OPA 
HUT A KGinkdy GA elf ORT aay dah OC A LE Haag ODE KE Af 
SAM € ato Lamy ADU FANS 6.4 0G Lin KYRIGIN KE Age gate WAGE 
OURATT CAip cg: yer | ohne YaGUA KEY edUKI aa agp SfeAd! Ley BZ 
YuatA Gules eae UF KGigeR Uf DZA CaPR | EaefpeHD ied dk yank 
5A Heo Udi IfiLtiz OT Hf y ADE shal Glo OR Uf Yb CBS lo tIHBIF Gedy 
Ct aap fells yARK Ag TER AB HA URoF KUS yo OStaG fea! Li IBZ 
+i Uf NEL AGEM GA If 


:Hiole DRS EN ES -3 
LHALROGe LA finite GRAD Caf tok of 10g 3feAF Lazpaief | CH 
OEE If +7poR det aap s feATy YAAMIDGPOL AS (1) DE VF TIPA U capae + GF 5 fell 
(26-216 999 UE pep tdalgbesAtdadgPKG cAN OSt neff KGeTH LE 
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(1) Ge vAT 
+R opt SGP feag FAT 
K@&oR dkenT 
+OGES fA 
Kank dz K@oR dz K@&oR dz 
KRU ecg EU eels omer 
1 v ag t 1 
lect eCh leceeap one Ch DED vga ORO sy ECS 
Ger FIAT KR K&L Rf 50 Gj ORF KyeTaup tat oe done cnet 
eG EOF ene DED Ki a OF 
yORD EAM gid Kae ARF KAR Yap 1oBT Pak GeARE KTR 
J J | ae | | 
Kye KyAtf KyAatf KyAitf Kyat Kyat KyAitf Yeed RK IAL U CaF KYRA 
CETELAT KR | | yBRGLOME |) yAC aula | | yeiomoemMs | | Hecae |) trmer | | yREFKCR) | lotr | | Litto deca 
























































(26-21€ U1999  p@p- +4 ETKELNE | oh Aa :epT dk 
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‘Hage! NJLEL Jk@le DiZs.3 
iiio Kenip Caf + aif DE UF LHF) YAM AS aR ef DEF y Git 
:26-21€ 999 tf peep CGE ONA 
lio LepT Mie Galp OOF KERAKLARKLDYT UF singeel ye gq] Fig! NGLE 1 
CustlAinAde CTU U' UzhbHA G+ HET Gijok Caf EERIE GeTIf 
DApEosOe CHIGGHAA i Trad! HGDYDK eA TD edgy YotaZ GAG 
YAULK|D2aDLQDE OF NGIoK Ce Gedk LURE A Uonglf OBA Le faz 
TEAS Ling Hons AG Think O52 LePUf yAenb ied dE LIMO dey act KLYZ 
Hue Gna/T oS ON EAR DVT OF son CONG FRTRNAEL PHI! NALE 2 
LhHA Yeu If Y Glof yipK Peay Laz Py nd CED abate O eas DEO 
GHA TLUFT 0 yomoOR KECTDER OU yRTKAAT +GRdF lata KGS OS 
KGz@AKOZPHK Ege IAN ADE DCG da IGdzOP YL CEGBL ios | 19 af 
Loaf s Aap OgeOrs 13g KG aA thar f Y Glof Yipk yea Lue OF || BZ 
GRAS OK CAF EFAS L12050 1 GEAHEL If YELL ck GeTY + ae Cazif yc 
OURF HeTUIFT UIQYAnelf OBS off 7 Aadf DYE || 12 & sreNGTA A EINGLE 3 
Ilolde KGaA CuSatinip NBL. OA If DEF 24 U PUIG ONHPEPU NPAT D 
U GRO hid ig Fs} HEDASS off Gp Cor at GH Died ¥yAT 1984 Oat 1 ede 
FANS lo (BET Of Y IZ lefts yiiP Léectxn | Io DED EAA If chEf Ku PYG 
+60 Gedf ede aBYAY 
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+i ft cRf CBYEEY 4 yoltdG za CBEDS dokedm Abid -D 
Lhidyup UloDRU DHA !f tcf Ku PuGHQUS! PoKAGP! U' eekf RIBdzy 
Lj GeTif 2a Lid xf tdpPDBdkeREP eAGKLY + @ W GeRD Ody a AR df 
A42THf Lal felt opt If HDLLBY (wtf 
leAT CBAD@ILI2AT OSAD Gir of it DYDLIAAT | EAGELASU GuRA 
.eGED 
Ougea $ GULP lad HK DKECTY yikuce Ade yotz} ocLp:USPEL SAY 4 
yOPRy GC LE + otfoGA, fb | Gia aA tif yABf Ob geTIf Korb ASU fadz 
HUGE OK yGdHS! ala KC eA 2 BRASH SAP CART ||! Ute pee 
(Aggarwal, 1999, p4) Liedit dpyAma KGpe yk KGeT KGB ZAAT EK 
INEGSU DT chncb yd ger CODED acl of Cif Ly || CHR 
YURI oie Gallic Giz Sig + T CAG LUBE GeTHODay 20m of Dep Ob yA 
2c Dia (Oda aol df LIISt Gh T tot daniOF + T CANp Loi apt AR yg OS 
OBIS GELIKG Lino 
OUSIpiddd dia GD! ecm df GeT ANA U doelp+ T ftp Ost oGe Af fp -D 
| AUKAFT Anos Yad AGS LTIGIG! Opec eck di Gey yaizt coaetT eAYp 
+OGES fell! 
IOP AD Gedarfpa sey ADE @GeTh2dR dé Dip y 


121 


QuSy Apt Abit) gt OGE 5 fEAF Lp +62 RA LE les KET Ip 
I] ALAA |] Lyte GABE || AHS ADC GT doe GRPT IWS @ UaAsf KG cAip 
HAdga POF + dag KU caf PoadDOReay acvaGepy A Bank Of New York 
yds GF | eAvihy nA Udo DE OF LieeIRRBY ALCeahwgotf yigiiteo'f + A 1 
ADABAY || YAAHGA SB HET || ASEH fOALY YiIOIMA 1 doa LAPT WeHeTG 
SfeAy LE ydiips eATy NVA DaOGah UCney IL AO pede C5 OFT Uf I lt 
YL LOA Gi a dog DG! || G2 |Go'f COANY TALS KIGT || GR aEAT 13g p 
HUY KGRARY & LaDIOMp DYf Ga Heardg 5 Actf NA WBE sp YORE # MLL j 
it G-2005 Ween UA teniif OR 2Atos Aoif Laas A DROP yeh cya 
:OGg ONAYIADKIRETY IRIA 
foe KES COGIIBA CRT QDACR KEN || BAN: HI PLEUALEL gry — 
tdi UF KGET a fol 16GF5 feAly Yipoyiqueaeedy 
1UT CAL peADOEGABA GRPT QDaCe KISETYS || BONE HINIFORTEL Gy — 
ALOK GO OAET! GA || !RA UERPADOSHT BA OAR KG CAN LUZ 
Kuo eG OF KAU IE gHA gn Lite cA HER f : BLTANIC 5 
+UAGdHUS|| U'!RAUndex Shares KfeTAdPDE ab GOGH! GHD fea} eAno 
GnjU 2aSCRf COBAE SAR dy SPANK LL Bok of 2 ANTI HDA 2 FNS Gok 
+ Diet bay d EASE 3.0 Gp! Cuek+ dG feADONiKfeTad? Dt &. D¥eGR fF Ha 
10 OUSILffeGUUT eAGOEKfeTaaI yACRipt @ .+T eANb KfeTad ROK dz 
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| UB feGLpUT CAng4B 7 RA (Nasdaq-100) || feGETAdDE ANA 1999/2 egz 
6+ 3G GfCALLUEFDLE t df + dtbdk KGeTif 2 Aez ANY LGlf FANOEEGLY 5 dok 
GORE yAFKDEL Pind DRA Kd 2 SEK EEF Y Runy AKA IT eAt 
GinyAPRDK feTddy DY TLR ENEHE Gen YT GdHZ K\Io ||feG}T ehh 
VARURE 2 OGKU @ifjyatuaiaifA | doa KE eAtp Ling O| SthyAd AS + @ 
2001/A104531 C5} AGES fel! || QAR T cana pA HAG If Up EEA Gis 
UWNasdaq-100) || feGLeuTaa ONG LeaUr KfeTddy DADLYeA1A WEED 
1 @@AQStandard and Poor's Depository Receipt) AnfigenG Kay DEA 
GAQDow Jones Industrial Average) OZ] 'f elgq PX eTAAEA WSPY) ¥ E> 
YeGOGAT eA CoM YAKKET DaGifempLe Nt} @ U" (DIA) I a 


.(Boehmer & Boehmer, 2002, p1-2) 2uAp2edaxo 


‘ARI NYLEL Jee Ds 3 
Kalin Caf egiaig DEF Liafiiy YA ASH Caan le cig DEL Y IGT 19 
(28-27€ 999 tt p&p OGE ON tain 
HURCK GEAR Gj Peay DEL CET UF : YRS ANIL PYELEPANGLE 1 
[Ploide KG GAS CSKen) LHAU®? DA DEAF + of Lp ged Rul gpORA Oc U 


he ee sale 3 ph fn yp Alea BG pe SAY 9 Ye ba Sly SI ll pln aay geben jig ah 58% () 

Folivell Las gal jige glo pb 50g Aiparall lll 1) ae las cal Gull 53 SLE 8 5 4 ol Geka aul alld 5 1884 
SAB pall Lal ALS 5 ages 30 cle pS pall de Lek Dy gst Lee yg: (od Sal y jai ley is gill alell pb gall ga 

0143- 1422 «1999 « cpt) yy gh yp hal gS 3A yl Lal Ga %20 ce Lead Beall AIS cll 

AalSI2 Lalas ce paSay Ley 5 preted) AS pil) Gs Se Aesabe GDGSL, GHES LAY Apadll ody aad (b deste dle sacli oe Y (7) 

(2832 61999 «sails 8) 45 pA ttt al) dena Idd aie na jegal Lied ik Gast anaes 
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vilrzdaK Gee ARy GEUHK ee DEUS Lukin YAJed7AI 1982 Oe C5t Gedy 
OAT 3 yt cB LUE Yo L) EAR DAL aagPY KE aes 
FUEP HF KCRG | EAE ORF Kfeceas | BEAL 

+l U' Hua | Cek OR leGeaE DCS ON): INGHESS ING HEARD! NYE 2 
NAR OR U' Geaf ygTOROLEHAA U fap DE DEA If tciRG U GUILE toelf OELF 
LficktuT Gf ESF U ares DE OF reB.t at op Heap DE LF || Gaya Kengz 
1 ABU ay Dry tog LE GF HG Corey ORO oz! BAACE 50 N) Epa 
DELP N)EEA/T Lod GY picket RULIC Gee CBS off NOI Wana Y fa DIES tcp 
Lgl db alec + Gect#f OBKAT AF 50 NAGE. Bf 

fro.t i DED !9GBRRK LE GICRS Le Ge DFG UF ON NGS FCDA NILE. 3 
Ai img? HLirty Ir CARR Ci! + Dla ap DEF NLA GRECAA || Hveipid Yee Gz 
CUSphntA. hier Of 2a, Luk maydokf 1 eLAKGHG CONN. GpieK! exept 
SUT Uf top asisian peAdy A ud leGktay DEF yok 0 appT Uf t2TLj 
.39L «-2003 U AN 

WAOT Gnidak@eny GR, kleGEEYDON:ARLIEPN IT | SP YAFLERANYLE 4 

HeTUlf LOZ lag Ulf tucielf DEUS Lod age Ger ach Gp Age Warrants) 
Ufo ddd leSytiPA NEA ddd fed PA HAH dz 

Yo tidf etett Dif yl zaSfk DaLDDEHY AT !f IRNYARK Laci Le 


.(Hatch & Robinson, 1989, p615-616) (ce 
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:U SEPAEL JGle DZ 3 
Giri Oeuf Laaain YALITAs LP LAK WA KEG OSt foR F 
Kudo t i@ GePaihéDeAy Uhs) 4 aif +qaRE KILI KEY LE 2 BKK 
Lfidk. A2PDyAdZUPY TNbok DIA THLBEEL A Ani ypLU2bp DENK IIS 
365t WBTLYN) LARS AN) Coie DR aE KARI AID 
4Gaka, Of tcf 1 aa @Pr CRE K ALF ON Daf Geb dee OT HEL Sepa 1 
HUT Ap CuSGnicnyceee G Ge Uf ofaalaag + aay + cf oom dp pER OLD BZ 
Nt & 5G Uf PYM) LUX DuAeeaR dette HG CBI !RA URGIF 24 1 
RUNG ciRA Upiilf GeT + chiA aA PA + cpL Ons 2a +120 ONA RST EAT 0 
365E CATLIN] LARA AN) BAG BER HndL.teef OAeciapFe RK ELT 
LPL LndKG agi +GOBK DR f KIA) CN PpREPIEU LPL eee 2 
U GePUiny aay ec Gaz ye KU ¥e2 | IQS ADT Hf Dkr Af tifa frou GE 
OUR. udp! IG 22 SEP Gains oD Thyn Uf 1BO KOZ, © +f + chef 
AGZSLD BZA +R MANGA AAR OKA IR OWA! fifok DALiaf 
CUSH@GIS FEF KUpcyATIAS NIK? fred) 2 T Lis MEAP UR 24 C52vuy 
.366-365€ LETL}R) LAR ANY yGE3A 
H2TUlf KU||o FR SUERH! 42TH 5 GohhsOHE TAX IA!f HAN}: HOMEL GPL eaRAE 3 
heuPOy KEL T EACIOF URE 2A Lod EAERST GEVT of Alf yols LIBOEED 


114402 2000 «ie) cols Le I} Aaaalis ail) audi (!) 
Asai ALelal o pac Aulgh g8 Gateall sill alee Jools satlll gish Cus celled suet Glan / 


seal) gle el Joell peal tall Joly sail 5 Gus yee Glakall 
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Da +h) LE BART BAR yo YT OSL BEeIT Uf KfeTLU' zee ppNaz 
\TUIgp ME hau Iz fp@2U[oU +9) CABO. py 1A (BRED CTY GES Jok 
KYAT DRNILAADEOR f oPE yo Gaz KILI 1A! OBBLUF Lyxen eGfoG 
ALLL UPA LAzCOBAK IAF YADEAD/PAF KIRKIRLIA Uae DEO yatomDeng 
QUOP YUAESEXELT | Gir 2k LAP YAK KAIF IRNLIBHeTO AU Bea jae 
(280€ (hoo2 LE GH +6 HAL USF 
CLT af LPS LAK Gi CSK ADR f KER) ON): QA NUNEIYT OND 2ERHEL SAE 4 
OuAF LaUIdFyGid2 B OUSleéptT of HTH leffe> Daa ZA] Uke 2 frp 
yRRKUGAESIT G 1a s A OF Gry Caf KYeACRG U ator teie f srNA Uiecas 
GHOZi0 TPR UKU' Aeupamt oyiiP LHZKET HE GeTA Wat Deke LiF Kae 
OUBL2Sp LEE ||!Ri EA ROEHGA +7 Catp OSH Ade Hen DYTLUZEN Gen! 
BApaK FU | BOSAGR Uf yanoy4 Trot yAcidp yjAcey | ‘ot Rap ypc + MeL j 
LZ Leal df U' Aad mec NaI Rf LHF yd AOLDOL RO GANK .COBUBD 
.(189€ (ETL RY) LARD AN COPAF|| BZ 
CoA yh ARF ERAN CBUSE 6 3.0 edi df AGZCAF KYAL!F ON]: HAL OA Senkz 5 
.Go68t LETLAj LAfhiD Ally) Gia AKee|k ORf Lag OGEDLHXEN 
FIZ T Cio Atif yalok Osechy Gia CgZOXf KYALIF ONE CINGHINSHEL SqRHE «6 
H2TU!f Dit Teel DOSY ef t POOL TALIS yo ADT ga U ely EF Lad facie 
> GEES of Tu GPyjt'G CoGasery Aa pret Uf tnd} afed BERD [od 
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KYRUY yutokt|@O AT Uf eTLOS OA .yoRp | BARI YA Oras RA || 
(Brealey & Myers, 1988, p309) afpl Uf +ehnbigzaiiok fzAdy IRA GitulA 
CBG DaCY U fen KAA ARS ON SiBNYR UN meng eee 7 
+8GP feAU IANA. LeRT ME HETIY NIRAetm ADEE NYT Bb Ladki AAT OAN6 
VERNA LGRUS CORY aR DEAR f Dip LOY Lied dy hy Gixssedifth 2k 
LEdAHAy KYRYAT du lfdz df KARP LAKOBA tfc HAR Git CODA Ul 
RUNS Da pet GAP DYES YF Li EAA HARILAKLDY noleeA k 
LAYKLDADIBGA 2 A URH2UT YIpLHKGA KET fpLAKLDY nd sae Af 
SFAUT DAGt SEF APT BEA ARG HAS Le! APR AEH yl HelAdz dz 
FLIGRdd2505 KR YAT TL Gt heROF 
HO Lit A LAKLD Ok edt diem Ange Ak Org yAq Of LAL 
HUSGYAT DY DALY Riba GLAK VAT au lid of KLIP Dia 5 ot af 
KYRIAD OGi1Z LNB KAR T loyAT aldo oe KAR 2 OY KL4ctep LW UA ePD 
tdi dt GF 5 feATIA lendue KYed A lea If KEACTAR LAB yale OG of 
1183 feAD DADyeciyp if’ AeA Gur fet Ger U' AeA LER KG yAT do 
.'aePD 
Uae KG eA COBY AT au od of KYRLIS T eA + GRA Dip fe AA 
316.3 yAIT @ulfdz dE KYL i'f Dis SbX995 Oe OSWA CF Anwids afd? GA 
1489.9 SDHF 2002 LF |Of yeif OSKYALIf IANIDiohs ACHBOMeaPUAD daz 
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Goss veh ze] GaNek Oy Ta KE Ap Lu ik Wyeaeelmp odaz 
OR 2AtveT cliiporA flied Gey ANA y@feryA LeARBTIA Léd 4G ceaigf GAA 
(5-4€ «2005 Gang UA leNgf 
DZ OuStigedy ord K GIA CEK FoR f KYA) ONjrikefe Ha rIPHIEL SRE 5 
| }RUKS. AU DI2HT UNF Laldkeg AePDLaIGZANIAGy/A UF VodF'GU 986 
KEI IAN BEA U PIG LASLAY yRdtD @& Wjhag oR Pg 
FNAL oyliP LUYGoy attkyu SY Lok. Auf | adie KjeAA MAA 
:61-360€ ETL} LARD AN OGe ONY Gof YAY 
_K ELD Haag + Rt LUPHDLAS ppthiaur if fe MEU || BEE -D 
OPE yet Gece Henig Uf y 
CD A DEUS a DEKLD tok IIIT CAR F HET YER Kt GonMGER Uf + aaE-< 
ADEA f+ RF LUDA yA UF tcp 
(Warrants) |ARUT Gidaiegerlf GRGT K KER) ON BUIEPNIT UPL SAE 6 
2SyLIPA NEES dak faded rahe dzCTY DDL HE fede GeT ac Ghia Age 
Lei Yo of Af yoBIAEK DaL DADE HRY AT If IANIVARK Lact LUE. lffod3 dg 
UfeTUIF OBA KOR +SEE feATGh Grrecectahy CEK EGY PAZ NIDKK YER! FAVA 
«(Hatch & Robinson, 1989, p615-616) OBI 28iS 2PDy lffn C5GIZ 2 BHA 
LOZ aff URKeey HZ Giles HET LE pT KGeTF AT KIRK -D 
.Lfedit dé 
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$0 f] CGHHG COGHUET! DYDAE Coli + fod NEBIIAIT If RAGHG O5.y 
lepT SEH eT DDD CSG II!R | AZ eOLEeTf ee 
Kyfeks BazGeTH AT Gzplye@D ar hoiseLleg pradz leis idaGenf ae < 
QA eTZA LR) LingByeki_} BD tadz 
Uo! ¥ DOUSHaf OT 2K GET AT KIRKIALDIEAT HHT yER K » 
IBID AGALA RAGFT GEABAFOEA ehh || A 
CBadm dE YE2kOH T DACRE HAL Li of YAY NIKO OF Ais 
CaSif LAZU! YAIT TAT 2 LAK YAY efGT gi AeppLALGz CY kl] |. Ger 
TUSMOIGREM PUSU PL Aa ype FeAl INET AG GbR UF Az Gift 
GURKLAD HG dRBRIPT 92 ET KOBLATGE ABA WET !f KTIGRK IRE. yatcep 
AZgCd2AT 92 dk 
U 2g HOGER df NKOAA Kane p GN Aid LDS > GE DEA 
AHO EAVAT off Gidk Ged Livsihetf $ Jok CBLiwerf LIPAT Ae K Goleta eR Uf 
YuGUgf 5 [ORR FUGA. VHC fej thot df2 day U' GPA ypc Ltd pct 
Lftei Ou Rf 1OGES feACy LUE ZAGIKGVK OSDIAaR MAK CEL iieDzede Uf 
SAR Cok neDEHG CSK GDR df lhb.tAy A CUBA Haft & Liza 
]URT UREA USGA |f OTKOSOG QD) LAY Gi SEES fea! Lj, BZ 
(ARR KEDA/UP feck Cedars + SR A UGETYA voip aca Coat An 
Dit Di BAAR etektnepU PR AUK ET ff Dj COYES ||!RYOG GA 
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LAL UBEA YOR KH Oe Y KER Yo 2PR a Uneiaie KGET U zt 
tuchalp OOF T crac yotAhy af if LE Hah OIE KE AS Lpzo'f 1dGkp foal! 
48GES 5A Uf KETONE Gh Uf NEL Nak GRA USP Ant KGa GA 


HS PRL ety 7-3 
HUES. BF OSE IND Z7.3 

KYARDL p12 | RAZA [Gif +R F KYARD Gilg OG KPT ay PAZ 2 eek 
1A YS tif TEA AR ADS AKA If aA UC IEA DEUS + Glia OER f 
(96€ (2004 B22) ‘Ditgkey AMRIGEGA au Gif $A If CoyAOePD/T U 


HEL BAL gE UNG 7.3 
+ off exfedzGictp Onf 18Gb KEE KARDI eT o Hf VAT If LUZ 
KOgy HA Wainy GE KEAdEIZzCy LE 2 pk U 1OM H Anis LagRiVA 
OS Ghd oe KG dk PZ DA 2erDOyr A5(2) DE YATIPA 17 OR de OEE 
:(103-102€ (2004 (22) tdaldbersAt dade KE eAi6 
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(2) De y4Tif 














































































































1OGF GT df PAZ YA 
K@Tdk lent 
+oGF 
t 
J { | j 1 | 
SBR ePLPAZ GeT'f do pZ KUpteiie PAZ +E PAzf 1OGF Keay HZ KER of PAZ 
ef og a 1G eid 
te ey 
yea et ach Z| | | aaehec Az | | | Baer ec Az 
KfeTdc Lfzd¥T‘D Lfd¥T D 
{ | { | | 
+ IGEBZ + IEAZ + IREBAZ KUfed# eZ Ochi + eaig4z 
yor DEUS Kida el 
| | | 
2 (Lf AZ ARGS AZ 2 fAZ 
pega ar oUF 























(103 (2004 See) :epT de 
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JNgOGe FEA BA Oey D3 7.3 
Upin 16G 2A eghpfendAG ST If Bid GRAD LEODSIGE KG dF AZ 
:(11€ W-2003 U ill OBEY WEE Kft CDE KERdE lik 
C5 10GF SfeANA yibit ach DOS AGI YORE LF (UNGHB ALFCINZoT UBIE 1 
2 PRL IGE Lit nile YipLia sedan) yor GU ano WPT af LEYS LAKE If 
P25. LENG || BEnipAdat oGkip HIN HOPE KAR yaar Yan + Gi YARDESK 
CRA Lhedt df Gj U 22 Cif 14 def COG ar +OeDipn yDIOGE KgTak 
OBIE yt 
aig 0f Kida 2 eT adh Dy PRED Az.D 
+OGES feACy ol Dy IREUEdZy 
«UF 2G Dy FRAOEd2. w 
DE AE Dy TLOEAzZ 
YU G! Shedager I lotn@if Lip WePc2 20 I 1 20g IRNIVILieta | HA 
.12€ +2003 UW fiilj BaRE yodz 
10e Keds PAZ Pek NEUSE HP BMET2 ONDE PIE sAeU Yet .2 
lar Gf +T 2A CoAay NEARBY RF YT UF eA NARS G2 Kazi jolay 
(Srivastava, 2003, p2) ea if AAR d2 GR U lain YOO Np MDET ofS 
HRCLANUOGE KGTAE PAZ etek trian Pee UIUC] OT 2° 16 fg beiFa3 
Lyons ah UA AT ight dif HPOLieAG UA iy tu pigaaie ache Uf 
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+OrayA HAS If LAUPATIGE LePART 5 dof Wn da LY KGRRF OMPR ADIT 25 
.8t W-2003 U AN 

U ecvdGeK Grok PZ CS YeGr dey : DET DRAERE Et fe reyfa.« 
YE LDOSS ROWOGE yerf AD cise Gi teal. nang UF yp LADS 5 Jok 
OA Ly Anwie t diif tops GA 13Gb KERR dk PZ OS y eG df 
(20€ +2003 UW AN ay AZ dpi ede yROLB AGE Keay AZ 

K@Ridk KG 2A yoahf 20% ce HE LED Ng LE ARC UDRAE Ur dil Fie it .s 
NBG] SG LPleu Gif KE eAtpi AOR SAAR dd IgKUdadp AL GlGysay 
FT SOR GHC CATT SAGO Kt wm UT CANS HAS T APANJU GLUE FAN 
af 28 DY AEA h|T |f DAV yu D 

Wieieayedlp yT Of +T Caner C51 age KGa df arya DIES et OD 

(21€ (2003 O Ali NREA/ARRE Dio agen} tPA 

GRAS A +aGp Keg BZ + 14ed2 eb. j:hipERB CE Luge LE Had ztvpe 6 
(22 (-2003 U fan eae OF KE WER Uf RUSCH ORE CADERAH Hr BliBiY 

VAT Of +5 Lica 2c NVA +T CAD AGES 5 |Of6 :H5 ANAL GEIEHRZSiSa .7 
LAF LUANG .eOGUE AD} @ LUA UbiameA DID AyT Gk Ok 16GF 
Lyddp LULA DOE KET AF PAZ LIB UYfok yOOR 6 edit HI LEAT If | AAG 
CBHAdI0GS ford 1 age KG aF AZ LHZKUGTR KEVKL AK CSGAGE 


133 


G@jokU enw peif WAGES KER dak dz ofS Gz lieu Gif +T 2A'6 
(24-23 W+2003 U AN leu Gif +T CAMB OSHAd#dG2 RAT D 


“HAYA BAL OREN |! Ste EAD Z7.3 
Lyi) CRA ode KG Pend Dine cUmUp Lua ZAcaa| Cl 

:(333-331€ (2005 far 2) Corda (RGF Lizh@teD 

LE 2 fe0U§ Dt ALLE Inka ervPy C5 inieap Comup Cry: DyaNE ALD Z 
FOGEKGRAE AZ POOLE TGF MgZRGCS 

SfeALF Lukl EAVAT off LOSE LeckeOBE AZ 5 ofK COPA IAN: HING IED Z 
L3d@i fo NAT DU’ zhyd KADU' feqifT lole0u ofp GaEspAdH EAE yousdae 
LWACSIGap Ag COPE KIT Adz a6] RA ctf IGE ea + DRA Hz 
GiEArehf | SGp 5 FEAF le@ Lid $d LDLAb Ger | ze Cap 10G 5 fea 
yAP A ADHERE yoo Ops FEAT U feng !g@Our Sfp GOHGif IANICS. CfzAdoS 
fi AZ OS 

l2syirP NGeRGctiy 052 feouy ods Pas BRU coca ij: welEp DZ 
2 Of NOZOu ST Af edly ANA UfoetayERUY soup | ep Ap Tish SY a 
OEP! Nok IZ IGF NGZRGCEAG Lit td] fo fi) AZ CoyAPA I !gePUF 
+1 cAt§ Ce Gazi GPS feALG Og A RaRT 2A Lins uf CEVA ORI cn 
lau Gif 
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TPE tr FAY RATT Gak Go YUP Lila Oe RF COC og : Hef BUF 4 
(Crs dh RA IT Gk KEAZ Geng G55 GUA Wanye tee AD Cady De ice 
Gui foDyt A C5 L465 DAT cAN6 CSL HAT aHZREP NEEZY eT Hf adit tact 
taf ADCGPU AG a Rf CBeth af tn’ 
HG CoBAG diaz] 6 Azf IAN | '9 20d ieNiynek : Hie BUFO 5 
KG fate OR DIBRUS + da OFD A RGF Ap Gi x 8 ePcT ath yee pz 
+04 Plaf 
CE YAGI PRS Lau Gif +T AAtp Osea Uf +420 OSecK y+ :HiaNSTE AUR 6 
18Go LE tna act Of Ob tay Soper in Grade KGraE PAZ KG eltv 
KG de ObGRHedt F ETHA H+ eTDAGFeted? 2 Gu al 'oi PASFANAUT CANS 
SPORE He PF ONY ANE 5.7.3 
KGNE UoP Lid geG Age Ook DEF OSHT OAL iAY agGH Cj 
Lida AF KYALIF C52ap v4 Thyt AK GAGE IANVARKLOF & USE KEGA 
Liiva GaGa 1agey KGAdg ef DOBLAGIS K GRRE LE NEPORE US FANA.LPLS FAN) 
age KOTAK ERGY Yo | BASEPKGTAPKERGEYA Dasa HAS Ady 
CEY IRE CUGdAfo Dig 2 PRG F YAU tGif = cibh fc if LD/AKt Goth 
(2003-1999) LpalAfrde+ OG KET de PAZ Dio Cu A5(20) De yARYA.oGh UF 


:(Research Center In Hong Kong Exchanges, 2004, p1-2) aiee 
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(20) Dé yAmif 
Ile (2003-1999) LYFARPOGEK GA dF AZ Dio 
Holy | Ga HARGR pay) Roly | Da HAH pap YG) 
2003 1999 
(Lpiat> (LAioiD 
%A8.83 3,961 %21.66 521 DEUF KyeTadz 
93.19] 1,881 | %2.97 793 raf Ufc 
%19.22 1,559 %27.86 670 +Gedg DOF 
%0.96 78 %1.71 41 +OujUF Koidaf 
92.20 7,479 %84.20 2,025 +OGEK Ged Og 
%2.88 234 %5.70 137 +jee!f yo Gdk 
%2.69 218 %A.86 17 +pGif KERdz 
%l.44 117 %2.95 71 {LG oc Liar 
%).79 64 %.29 55 Gf Liar 
%7.80 633 %15.80 380 +aef GT ae OGD) 
%100 8,112 %100 2,405 KqadkOGig 
Source: (Researcher Translation - From Basic Data - Research Center In Hong Kong 
Exchanges, 2004, p1) 


KIg + & +agef KET’ PAZ CoO! GIILD(20) De yAMIF LazoLr 

KGed? GAu2003 OH 05%7.8 | !oKu PA %15.8 yf 1999 De OSt holly 
T lo Kafe %84.19 yf 1999 DH CStLY KIG + & edp y4ThIKCdAt OEE 
LHACGR aDOdeiT yAERF Dio Or A5 (3) De ysTYA 2003 DH C5 %92.18 


:(2003-1999) 
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(3) D2 ATT 
Ki disouilf yARR Dio 





4,000 


3,000 


2,000 


1,000 




















Source: (Researcher Translation - From Basic Data - Research Center In Hong Kong 


Exchanges, 2004, p2) 
Dnigh2003 Oe + eiGTAwZT cAhH2 CSI AGF ANISIBIS YARRF Dio 
(AGFDAA G Dae OStzfA GTZ AUG KGET ABE PIT CALA 
LAKIZA Lid .GRRADIAG 051 G8 KC AWA aay ide KGIA O54 2h 
AOGEKGR dE FPKIT 2A 
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“FEAL JraSle Digtnays -3 
1 4G@le DSENE! ND Z8.3 
YoRT ) yREKST ZALSYATG 2 Uf :LseO Linus GF NANCIE df Af 2 226 

SGU FNCU St & (HOF afaap Yo ) 7 arragerly 2 aUPA Wer |'f etaap 
UMAR RG NIB 4c ol) GEECHAGHT DID} do yT Di errabyreh Laity 
&B Gad34 YPOLTHaf Ome | BA. Gap Az NIZA oe = GD GEA! 
YUTIZON, UIP KDA Go 1 6G ADIIG|L Binet /AAST HF AB AAf 
Lo Kat dif VLO2 A.Cpaet die acOnh Ine ca Laeige +L) 
AREUPDEAOF HOLL Oak Gary alley +a AF U' fesU PR OE LEO Leddy 
.(460€ (2004 W fill ‘NG ets CSAzf yodxfoAf eA aR +natj 


HigGe DEL gTOL.s.3 
PAZ Loe LE lealelzeipgk Cf KESF LHEZAdacae T Kt OR dp zh 

:(154-153€ (2003 Wide) Oda Oni ikgraz 

ePUAT ae UF YT Gt OAR ALY eer dh yphckaipoD yh LMR + aN dp HYADZ. 
IAL Popp IANjO52 2D NpSG2 BOGE ade OF yO! OE AD ROG ypAct> 
OG 2 OF 

LSROF LYRINVPRU CGes.2PlF GijoLe 250 GIS Pas IRVCRO Lp .2 
APY UzBZAF UAL YAIT GUE CA YUP LHZHA UeTEHES aif Gar chycl fie 
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+L BUF GABA > AGEONA . fof ALLIAGE Lz TE SELLA RBG ADI eer 
AGgnpiaf eGigLiaz A KER yaad CORLS YA KGB olf LesAKOS 

COG Pdi Nidaig2y' Ogi fod ZIG] o Dik PEdHAZ KGHK dk PZ Lo .3 
GALA IRN OEE UBF AD aD ALYAY || |GaHAA pda aap Taf 
«LBB ICA yt HA bo 

Giffini enoypAcaing RA WAY t diiite eaiGanr Anka df Aen 4 
Dit gence ferrg GH Lett 1T Aaa RATT GR ABE G YGo OS 
VEY GF OBANM HEP KERDID eT daafA Giga hy deif FANiAOA 
BE tcf +oLAeRA Gat df Hiya tar Gy yAT C1 tea + caRS Lea aE | 
(%15-%10) Lingdz 

Oustinenag cain Of yAT Uf och eT aba} Th ant ok af eh Done 5 
leu Gif +T CAN6 


{HRD B UN Fale DENIED FNAB .8.3 
1 Oa FeTHLZA UE FAD Ard QONGE an df Has LDL Bey TZ 
:G17E 1999 W Aefy OE ONOGL U' znOSE 2 BR Glazkt edz 
L&E USt Ud WT CAN6 +O ftnd Ladd dA K+ Ry oF PA2f :aiED2 PCIE BUDD. 
ALR dg yUbpLh cya Genes eaaty | daHiy KIBOU LUA ZAC HBG 
LOZ aPaurf ADQBRU Diz }AGaGeakt w tlAdz dee 1D Hzf Gig. Léeep 
[iZ leNBIL Chp iincNd anf Dai Hf yIGaE2 COF APF OSH AF yLHA. yaBF 
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Allaf Delof Tiers Otek CUBR Lito Pn AdyfekU Gi LURAG Ge yaif 
KRUG YA LAGE EU ae BAISHAaf HANIST AKLDY NOLEPLF 2 eOF Liz 
(Pilbeam, 1998, p276) 1 Alf O@Petedy 

Lp? 207 U Laat @ Un ted et Ag IGP T Kt ONE oe lf SFSINGHE YBa 2 
Goh ap acy kf pencil HA Ui PE YtpNeRs LUE DIL TWERS 2 fed 
PAU laf RUN LSM yAcaHZ | eat deepedapalietedyy Gy Cbt eetf 
Lidtu Der af GiuAaf | az pode Leip AE Mp Cg Ons Ua 14 Gif 
FRUNIDAGR UT PT +4e Ni Af LAY DLA Ff gor Op gIL] 'OGBEKY ZT If 
.(Pilbeam, 1998, p277) 5X Rf OPAL PFE tnethAzf 

CSB CD HA (aio dp? dgkf CSKiidddp2 dgk yA: GORE TIF 3 
2PC2 2 LE + oft gal !of Sit QUBGALS | AY Feu YA iif +A aaa H1Acz 
Pay HG Cotu gz aghf IANA per detedepaptody Go Aadky se Git 
OuipGHKG cAt6 Coy Ape ane dé af LD @ UDR paca gqiss anit df 
Odi diff yb OUSHAY If Lyk aGE | nope tnd jaa etedy/ G2 AKU Of 
.B18= 999 W Af) 

Lida frifA UaiSLeAT heat df PAF Oot a Af Gera: SNIFF 2 EGHINgHE 4 
Lhd arp U6 Uledk oft ate || BaRA . GBeK LUA ARLADEREPS U' GK ||!R 
Ousdidiyfiaf tpl yz610 Fife Cold Wiger Ofuet dil aid ASD Ady 
tUllodg aREP LDNIZY erofrN Ua + 86, Ce Dey nist a af OU + DEE pay 
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FRITS LUZ yu dakf O&O poDEidenad Ppa A dZ !oyT Kp iB aE OS 
.(319-318t i999 0 Aap KG ERUF 

1 PTS, Gz Fetofrt dg ane df zy LAY! sey RIN Ng TESA 5 
Lhdifiin OGzZ efjhytdk Of UM LUBAG YAU YE Cas FAVA UEifetOHAZ 
GdgtOGu lfiodKGPTKyL OStT 2Ath Coy AR + agdHeH OD AVA WLgede 
HUT 2p CLS yAERU ISSA VOGAL Zedzpifo WAI PT Gedo Oni DEF pilaf 
.B19t 999 W Aah tdaide 


ihigGle IS pyESDeCHT YC4.8.3 
PU |Af 1UT CAO yt CRS LIN Lifter 2 Lyla ZA ay 

:(188t (2002 Wd#f, OES DK Wayy dp 

KAIGLLZ He PqALy RGU poHO LOY CHAP 1A Gap Dik fe RFEGT YUE 1 
 Cidaf yleT GE AOS LATA JARS PA UE Liste 1. af 

LAER ODEN. DAB! aciaLF RYU AGHOL OY HG If Ok Dg DRHERAT YUE 2 
Sauidf QUSYARAF CR t dil Gok +aedad AGW ea tu Pig2ad apa 
Pas Gen! Digger U Lb A DBAY If ado pinhde HVA WEETYA yelp ach TL foo 

Gov lel af KANLE left |f Cidaf egACRNGU af FAN RK :Diijle CipagT YUE 3 
AnGa vidi aguagssbA YnbfedSDBU Cif DEO! AEAF O55 off DELD 
LLiCHHEL IN! CGKBSNAT of PASLENAT LHFAVA WIG IF 


141 


OTUBOUSHN eBRAp y aRfp 6Gp KEHE dE AZ LDS GH DHA 
UU dind 14204 1 Gcifp oR DeaaK On AGES EAL! LBL BEA Gk KE ad 
GK RYA DOG Cldof | igaissads feACK Gh of IRNietay OE LURES 
Giridk yf 2 feUOU Gedife 5 Gok GHA} OG 5 fEALF IAN ao OG PAZ 
PAU|Z Geb hLPdR UdbHdGPs feAdu! L&T BSA EGz+!G CSUAEtT CAH 
Fz CE Gysect ApidE AGES feATE T BEAT ydaks DH || IRLBAGE KG dp 
[ROBY eR A WAR KEDATP edly IANS Skt Neb HRA WfeTIA yai6 eg2D 
K@eTuIf U UADET BARR efeKtnepU' PUA Ucar KET f Dis EYEE 
CBK ART INICADLE NGPg Uf CSO Perf IlIRYoE GAGA If Cotnefate 
Coad! HEY aGR Uf yatlars A DH ofS GH Utne de dGps fea oct Te GR fF 
Kyeu Tada NERA + Bar, UF NRL Vek GNA Ueda giapich Gt Liiotalclp LWeoHE 
1OGES A OF 


HR SCE 9-3 
‘AIG !NBDZ 3 
YREIHENY IpPACHOLGA FEAT ORT lf GL JEU Lynd GF" NERZGPY (IZ 2 22d 
fod 24 blz AYDEN fot PAYT DysvIOGeT CEQURUS = BAS olf | arahZ 
+c Lf dey LUPUS off JANI HEA RAR YAT o yiGoe Wigds dgz leSyUPA 
‘OG Py a Bd ADAIUZ | GAS LU FAVAS Off FANFT CGHEIG CEGijo% Cif Gede 


«175 998 UH bo 
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CUNM dif KG de LHe ZA CHedKYeCIGS KBif 2 earl avis 
:(Ross & Other, 1990, p561-562) OGG 
2GPF AZ yUP LUFT D Dyes Ger + deez Cn: tie FRELEA 
1 eRUdZALR ONDA RYA eGhf AZ Coffodee4 |f AN TRIENSte HED 2 
APY yooyT Uf yavoger Unga) achif 
Fenda (CRI rALF oREINIEA HA 2chY 5 GbR f ORE AN RRRENIGNGLEOIF 3 
HAPPY ctadope gy NAT A 


:AICIEG\B UINYZ.9.3 

OGG KGIT kif! Kee yf YZ 2 a] KLpde 
AQUE SILERAIDIGF 2B CAY 5 IGE! :2:9-4 
DerooDELpifictyp latey yirP KYAT DOSRIGfpi Hy chy Ay) =I [/ADLEBFCE... 
(Brigham & Gapenski, 1994, p964) 'H2f+@UT (eS CERF a2El fo Azf 
IRVSARACB|af CeiraigREKCSUSE acai Hy ache AZ Avis] BOANIEBICE 2 


(Brigham & Gapenski, 1994, p964) 
IGE EYEAESIN ENDL & CAN 5 iMHE? 2-9-3 
OUSMIGUEG Ys yrepachy yi ADEeod fe NELARST Rf cif AN: ALEC 1 
NU RGZRGEAS | EZPRBLAYS A af IRNIO522odib. acy yoo ops feAl! Nppdz 
NB ADGeT ace LE fropeky yods sae folly MipiA s Gy Ray 'AD Git 


143 


GPif ANA Yai OE HG Coflztf RABY AD GFRNFZRG END Leph + GU HAG If 
GUsdkele eG Af PAZ LWseOCdd OW Lied df Liu yt fA yAtb) Lod 
.(Philadelphia Stock Exchange, 2003) 
Ueto yRE Machy y fe ADE2odg NBLASU T Rf aGhy Ay ALES AICIE.2 
AUG HOG U dBEHGRIT oetfak Az'f lia. af yodsdGips feAl! NpmddeeiGz 
LE LAg@benz HG Cop\zf IRNGeThERLYAT @5pAaf INI ceodgt& Up fody 
(Philadelphia Stock Exchange, 2003) DKG2RECYY 
HET FUE CAP 5 IGHE3:2:9-3 
FT MHINGIAGRY yrEb Azf Ceod ANA :INJEL (20 Linke AZ AV: IEF 1 
1 aruddutee 1G CSCeTH ac AZ Rag ALS 2 UP NpAdaRRdaehyY emdz 
NEES $24 ba lffiod#2E 0] !PA RAGED H AChE 
(QGP if ABH UAL} pT OTdELPPEPS 22odF GOOBRUS ANGE 
(Brigham & Gapenski, 1994, p964) 
3] GaRINWeG YF yREDAzf Ceod ANA :UNJELAeO LinkeoAz Ay ge OY 2 
OPH I Adder HG Coysip ach AZ RA WALS 2 CUP NidceROTES yt omrdz 
NE $24 1A ffir £eFE OE] !PA REGEN 1] 2Gto 
(QGP ABH UALJA pT UTdELPBEPS 22odF GOOBRUS ANE 


.(Brigham & Gapenski, 1994, p965) 
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OD USIG URd Genyf 2@PA yeh AGP Linulifedy eG yel45+ NAD BRO 3 
LAU NRoY CIRA Uy aRBUDEGRS AZ yous 6GPs feA0! ERT dE ASLDOES off Np! 
l2UByUUP +UT 2AHp C5t aGEs fea och Dkader fRBIKIG Git 1 tft olf 
ORf (EO Dick yolk WRB 2 AOGLF Ku PYIRAU ekTdz? AISLE Heap 
aim ADEN ach asad pie aur | u GONmachy ecodADEehT yr U 26 
:(180-168 € (2005 Ufa e) OGG GLAAD fA] loAzf FANIDAA Wap 
aGiePy PALIZ AT PODANA:UGERe DEBE Lis hai Ut NADBIOM | 
Dit UF Luci gaat Achy yREb ‘oy PALL HE SATSLDS off YoR | VAPOR 
-flaf eB yiP Lisdea hfjztf CoLGay 
CeuUMedh af AZ NDOANA:U¢Ehe D2UPLIERe Lis ASi t NEDO — 
LAlySGeTutf ech | LEqpahf 2 SWISHER ea + Go LH2 BRONGES Yn yt 
Ge leA I || okyiphlaf RABTA Gt gdo leGP OBSGAVASA |f 2 Lyk 
lOBUP 5 Udokiér OOQSGANAS Af 24 LE OL ASyeip ach | ez 2a LD 
Fila SHEL Ati LO LI YRoif FRIA..2a ff || Cok yhpAalf ROR Gt Ajo 
yip2A LE GET 2A NBAHOUT Hf Ulfed kathy AZ yrecia Aen Long Le gD 
2U SICECMH S| EHFEL &qGDZ 3 
YGIZA/T OSCR Pf 5.0 SAAD AIA ePcetek ONCCPD I |f t hf 
i AD Cea RIG LINER 5.0 VEO VIGHEDPF $0 1 OAH Hr KA OY 5.0 
$Uo ypEitins UofRpORf ORBPY & MALE CLUf U' ara UNDEEAIN RK GAA hg 
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OS Lap oct Gi! EA LEPPCADEPCT !ohthificigOSs off NJAC $01 arts chy 
OU dA HF oy ACPD IGA If tcf Koc. daly SA 1 daldp+T ANG 
:1173€ 998 ULfePd\t AzP) 
Obachf Az Nizaeialy DEF a U GAD Gef KGAKLD: NAIUNAEDE IF | 
YEE | !Q2TKK GAR IRNIKIG ABECPD LGA If t cHif fifok CSedperDal yt de 
eal Nn SGHPLT fi lonj2 A Genf ec ef LIYHR dkOBL Ade 4 
(Livingston, 1990, p336) U' GUfT loyaipeeP 
| ETEREGEHT CA Osi eGif DIF 24 A RMGF ea LiupizDihWaliepe 2 
DRUDZeGinif 24 Lif LPH CSABLERPY 5 0 yREUDMORG AGPif $ of +A If tif 
AGP Lids UT UndGA If NPLRKS9 RMF ca, LF fPoGeTif eg LIBtG10 
Lfid@u ATCA EAGT CA LIB fFONPORDIRMA.$12 Reged HOEY 2 5) AJeT 
t ANP) OT = fafAtu PIL AKGeTHf OCR +4 If thf LIEDE DEA !f tcf 
LDGju 25 Au BH +GdteAT 'f LAKydipe@? HG C5Ga(173f W998 tifePd\ 
yorIgqHis) HA dpfR$12 RAKea ydadi Rf Azf CD 4 S610 DEDZAGIf ea Ff 
RYGF eA OBYGeft fo GAO ZSIANA.$9 Reed AHO DH! x jf GPCAZ 
(602E U996 U ANY CDT x +afAyeipoch +a4 If tcf CBYES || RYO 
GdpAeD Mas yaw laf LIS ald Bakek PDA If tcf Lo: a MEY 
«(Livingston, 1990, p337) bk K2eT pGaZ.t |IOMIIEK'I® 
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| Ulgy@ReGPDHGA |f tif LIbtafedapef ech TLAKGRZ “gE IERIE C 4 
Kjeien fT UEANpZig5|| Ha LAGS AZ Dette of TTI? fri 1A YEeLS 
NA 5 GOUr | aeodidd GA ADU ADPOGUe LYayeppi A Ag eis CPD 
COUT = +afA.+ IRE GA If NetpyfeKOGEA Geryf ee | LAY DI AfROLD AS 
.175€ W998 ULfepdt ABP) tu Pidkqay If NEPLAK @ yippee HG 05 
Bula +A f tcf LIBWAGEt Tif él Poemen! KGaA GenoferuNRBLEURN 5 
DUDE Lif tohef U Gagiy ony mA WeTY ach AZ HG CEU BLD BU acy 
CUSGeTY a PAZ RAGKUGES U Gil io MODEDEGA oH U G1GUys.j 
(Livingston, 1990, p340) yepo@ PAZ HG Cot, +GdzeAT |f LAA YEdE AY 
GPF eA fds CHAwdatadePH yore eA YIRLDNGIEbe f #t 
SUqoM eG Pf Rag T ede Delay SAT eSpinA ODE 2a CBleaHF KERR 
Yd ACP | EAD aRIPeOdPt HGds GREOASIAN .Ce2odPY Go | HEBD 
TA HOG SNA.2cRf RM toll +T 25pinA yb O52 g LE Ny Sek UEUF IR 
.(607-606€ 996 W ANy yeipegPA GeTF a@P 
QUSNY Igy Abt zcifA Ny GEA UD Dio OCPD IGA |f tcf sf AUHNE BAE.7 
LEY DE yea gGuy sir Aeadip + ORF Ke Cidade as tad? KG cAip 
.175€ 1998 ULpePdt APP) OT > 424¥AU PIR CCPDGA If tif 
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:L GCESHYCUDAYD4.9.3 
GinibyApkt & Delf yip2 BEDEKERY KG ScL HE aU) AE MAS 
IRINLE Ue +g Bf HOTLY Fath KE Rg PLWEZAGI A fA KUGTK IES 
ABN Uo Lez KORE KYGenUA CHAN HA ZAcioaephy ofs HARG2dtKS fA Uf 
CRE ca ObiaK GNM cf 5 fA Dyas fA OF Uo. SA OF INL iboristaNh Giz 
CLF Ou Sodis ULF +1 Aisi Geta Lye ZAC Lor aiA List NB 
aGeP fulZ FayOSeGAf fot pe 1G CSA} dit OC IK aE LEG 3 A 
+du daf KIRHOBAS ALA aaf KGeT fT !gN\AS eck dp ADEN GF fANLIEGeT 
NIZEEB ¥ Go OhBYSOH +T eAipC5 

GEKfeghf +T CA OS Liindf lel Gf +0) JAN ARRAA Pl af Geto Gas 
(YApIRE ACHaf Dato A CSechy tdipyspii eed. leur Gif +T 2Aip CS yHtalaNj 
YD UBD Crap DEAF GAAS Loe St GUY HA 1s BEES PA ASU friBZ 
24 HEF yorAe!f Mi 2A FM yREBLA @ WOOT U' zhifedLAKHa dS 
N)B LALHOLD FE MPH DISA af Ralin ORTARY 82 frONIEA gap ackae 

-Kyechy PAZ Datu aciap Yr} Leak CREE dz 
RE Uc MiG ASE yrs KEG QokOEE aolf avauy I PAC IBZ 
OuckSOHA. LiRF GK NER KGERUF yeh etf CBI !R leACur! + emp. age 
GeTUIf AGP HG OSUSEK Celt (AGP eeodADy fg) yrUb LUY DUN)y PE AAS 
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AB aaDin yxTO AANA EHO +2GR UF Nod Hat + Deh fpecodss 
ROOF Ag GDLOOY apazf tefo Coyer A DEO iepURMAS LIS! 

Oush(i Usd ach) yin! Deahy yoo Cy || OI i Hf 2eocke Gia 
OuSytiu A+ 6G feADAD Gt + ALIVIROGPY ceodt PEEAA Y DB PpHGIF IAN 
A flict Of OE di5||!R . RALBF OSH reelf ff enGBYe ADL + || KA WEG 
5A UDZP? A la Ga OG IGKKGERUGCY CET eA ZT IF atfak ORS 
(Kolb & Rodriquez, 1992, p681-682) G&F 1.0 

N)SRLLH A A if LOfegh BEA IGRYA 2 feTUF talk We jeghyf +T Gaz+eT 
3A UKU QGP yf yO OtTidis. KER Ude3 f4 DyAziebigenTNpZA NADA 
2 AUSGeUT ac f ACK cep AT GET of yhieT ERD KGeRUG 
PALLY OB LEZ UK) Ufo GRRAT OR dp Lins dey + GY k Deas GOR H+eT DEK 
2 f vodka fea 

Lh dN azYy es Ga atk Af ACT Cali RAGIA 1] OCF leffin OSICIG 
OMETUIGyiidaRf Orbur OStT GHA ta AF HET KGHBA2AD DELUANIKGERS 
BRINK deK !oK GUT LAW ARRE KGraER fT EFepCSLTL JaAHERG.18 Gif 
Gt TERA 11 feb CBecf GRAD yUP LH LgOt ou fA LAKHETY IRiySitea zh 
OUuSGrpenGS Let Ouu GELPHF LUKE UF COGEMOSKOAG. Key 
Y@UTDOS ye !f Adif Prudaige Kjechy fA DaLfenbzA Udadkes KG eAt6 
KUGindg 2 BEDS GEO cOPUE! ARC If OSt ea UcatuR KFaGy AZ 
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PAU IZ aa celia AKG eAnBAnpA pay INVA 198 FOE GAS HOTU 
CUS! caiyRDEL) efit yipLaid (A itpK A tin Kenp KfeTade! aakjechy 
& Gplay INCH Aff KCAL fo 1mm Uf Dips [T Ud eOcaE LY zof 
KeGePf LHL AB Aa) Hiker VALE CARDONA KG of PAZ | ACfee> PZ Detp 
(Cox & Rubinstein, 1985, p69-67) ifn DApKw) Giigk Gag ofA 
Gapiz Gi x 6 WGPYT Hacfeeh PZ FaryAOe KET dp ADKgeTYA 
Lhicitinibiacont diecgU Gide! Gers AX Ge LUK IEC Y IT Ahhh AAV 
Ka Rf DES oSU KEP OAS OD .GBleTaKET Gj MAUAUT ANH IN 
PAUIZ RAG UDHEPHG CoUgKgeTY lor !Gaxt ZDy Gage ADy Caja ! 
CUSAGePY AlZ Wud! 50 PASU+ w Wee yep Cos yapHENA Gem ach 
PUNY AIGA edt REG. 2ehF voc! | EA IoR aEK AY VAT off 
Stabilizes Qe\RM f 5 dok CODHNPHE LUXC ep Liid GHOGEO, if egkty 
(tZ ADDestabilizes KZ2Z2 5 GokO52eGZT If NeHay Lixsid& KG cAtp GRD 
LAulnkeGia Yflin YGindalNh Yau Adg NOB PASU LHA Ug edtp aR f 
(Brigham & Gapenski, 1994, p966) +OGFAT Af y@dXELT T Pe 
yb CBAdi AEE K GT dk PAZ YIADEetDpOLe tak CRA HBIF KYGAF PAZ 
tally K GORE fo CeUg Genii HABS leOR, LUE HAF E2cOS AE Wf Hv 
KEG FteG Waray A oki cea aif Leotf #1 SH Laas A LaRIR Uf 5 Gok 
KEG Uif AAp DAAAIT PT Pf york Gk 2 FENIT IANIS lo On 1G 
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ViGiOS Libaik of yn 2 friiscalia | SET EAepf + cp yeep cia 1 Ap 
aif DEUS ate +T CAN Colfin 1OGAERga Ser oDat @ tasede KJePpART AR 
tndur Gy aie Uf tai a6f || Run AL HSU dA KyeRhy HAZ yA IARIA 
LOZ techy + ite + HF KRIS! LURPGLHA yd IVY GRU 
GHEA foal ALACRA UdiBY KE eAYp AIR f | Bap y¥THEARKLANY Yf ADRBAS 
(Aggarwal, n.d,p2) @OXbde HZ Mort KAD DEH OEE Kfechy pz 
CHUB OUSHin BeGyeAp y aBypr GF Kjeeyf FZ LDS fo Git DHA 
WUckinA 1 i420A 1 Gcifp ODE CrG AGES OA! LAL BKA Gok KE ad'p 
GriUcK AA DE Og Odo | adibads eArKyedhy IHiedey TE LUA 
Ginigh /U deh 2 feU00 Ged 5 dok GENK SEES fOALF ANI aio OBZ 
KjeGrf PAZ Dethh fede dBvaGp ford! LA BAA GGZHG CSUAEIT chip 
UTA yap cca OGG yyecs! 6G s eA OTL das DA || !RLIEH OEE 
Dino OuSY EE || k OAV ER A WAR KED AP ecfaLF RNS Kt NAD Hf 
OUSHUNEHIEK EET U LADD GAARA exeKtnepU PUA Udaue KE |f 
2 Gia f COKIAL INNeMp LE NEpe Uf CEOMLRRIRS I/RYOE GABA Ff 
Lhd2aHy cuaST Hey ace Uf yar s A Delos GB link dzdGE feAcy agi D 
4GES AA Of KYeTOANREA + gh UF NREL Nek GAMA ie di Hap (Lio 
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: ERE LESIGRIZ 10-3 
: FERS LESigfiz diz 10.3 
CUSKCTRA RA KyePranierataf OBLF AAT LuXCAT YAK CGE Ge 
+UBBIt NdXCEdEY GT DB Lifedk Lede pip eof olde KGLARA EAD 
OBL Adgy Fre LaZén YR yuP Loy RA URE L] DEAD + HUY DRSZRF 
TAKLD BAT eAt6 OSCR Dat 6G feAR Ud LAK OS GRDAA (E5d# tn 
SUdokO5S Eff SBLimnT FA .NEEZ2 feTUF + OAT a ART |f Guede ya th 
VAT OBLREPEE GT | CRP ENFSGES feA Gere U auRDL a afedzgAe 
Raz ALS Osage Uf sa] toKIGA. ode f sgn] AD ads age f NgztD 
5 G0] Ulf LAUG@aF AHR 929 Oe CA Ul Rapa UF s HE] KATIE w@ 1870 
(BRRRITA) GeT Ueetah Wed dt |@2Chifiin SRAACE T 0 APT ADK Of toMgif 
+T eAneizhedé Lipt dif t T off 

GigS@Aio31 Od ferDyCsi eG fs ART yADE] aASERAD HUD 
Léa A.1950 De qa Kg GABOR Uo4s net oan OF 5 Gey OL GTNAS 
KPT LOA. LIGA OmeATE yApf Coa UF 5 GY HAT KeTAAGH IR fet 
Nj npc RAYA 1985 Die ford CHEATS LAGE 2ApT WBS Mok age Uf 5 Gt 
Got Sah y/chif Ob nl t Bohyickkt aReALS + ZAchnle yap APR F 5 GG] KofhD 

.(237-234€ U997 Uf A) 1989 Oe ct Lucey GAD 
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: fons CESNGE? INFPZ10.3 
Sp ARE LHS AC yehaiik++2T AD OR | cuaupaGR Uf s AT 2 226 
Out G dig KYRA DE DEE 6G feADOS ORGR f ECan Di (2d df LYZ 
Ouigsi aR f SAT] C5t|GAGeT LABIA +eT CS+gind o ed HEF GeT 
+oBUdET 0 + /GAf IANA & .KGeTf DYTLUDS FZ LHegWR eo df AZ 
l2AT tihbdaldpersAt daige+T eA OSGI Lect |GA ONK.5 AAT If O52 df 
+414 of 2d dH Gif IRVCOAA..5 AAT |f GiBedR SORF KGCTiF DELLE + Pdz 
+@[ Ude+ Gch "SONS + oe KEG OSK AT Af 5 AchyiddO. GGA 5 AAT 'f OS 
8902 2005 WAGES fei! 


FERS CESNGA | DGRELTINS 10.3 
KGYHERI JA 2 FUNDY ALG YL o 2 Babee UF 5 Aa! Cofnla y4oT Lp 
OuiidaeGe Uf 5 Gaby || Sak OEE NANNY UMAKOAETA jog f DibA 5 AT if 

(93-92€ (004 ud 

St da cK 4T T Peddie f¢2T ef Oss ART |p offal NO: SNaEAEFGp A 
Chu GA.oGe Uf scan tem O5tT T P&P @GR f +427 | NPA KLD 
ANT C6s Ay DDB DENY Lit Cffirdy GOAL Ace NPfioylgis AAT If axiciz 

SARE IF VAT DOR | +1 Reif + BF Lott ipl fez AUD 


Aaall)] gals Net Asset Value (NAV) Jao 4ilall dell go sell Leg) Gsainall Jpuol dleal aatell Lall (') 
(Fabozzi, 1998, p148) [Boalt DEE Glass sf gills a2e/ (Gal JADU 4 jidall Angi) — AML 3) sV) ALS Sal 4g yall 
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LBudhf ada KIRK ET Cae Lin juasery Dar aN 7 cae CAEN ED 
yGoaO Uipeoks ay f | ae fends masta UF Lect AA UL OE axe 
1 whee aPcs Avjad OF Lia GA. oc Of + FORT eaaay seared ice 
SAY If VAT DORE | Ee Rf Leah BFaRMLYLAAT Ob fink 

BRET OCR Ac OF 5 FO ys cL AAG CY Af Lyi ACL A ANUGEGING3 
JT 22d] Lt G2 tau © +2ER f +427 ALBLASLD VAAL fhe Ly G AT If 
vuoi ache UF ELESLET T Pra Gorey Lyle ZAchicuneA shige Cereanyg 4 
NJoNAS ART Ulf 2fRQCUSN! ATAFA OT Uy CRAKEL Ins ATT if ex OG 
ATT PAK GL HAIER HE FOHF ULAR LD a ote KG ia f 


: pens UESiggi? i 2) Fs iuN FEZ! 0.3 
ATU Ige GET UF NISENDS dokeGR Uf 5 Gay ylP LAZAR de ER 6 
OUSL AUG LIN Li df Liz edt Zidad2 Ht Ads AAT 45. Gj COPA 
LAebiodgA Liicii? ogie UF Gopal. na Zackie! GZS s abl |f lens UIE 
SGHHT SUlOA. LiPo Up? foNpydld TE Caf 10Gie 5 feATF C5Lfedm OLany 
:(American Funds, 2005) OBI@2ON@edifz aGe Uf 
LAuzdB Ling Hesy Lua zhcads Ay DHA GE KEG Uf 2m: AEIARRRE .1 
YUNGLACIALS CHAD floats Liam ies Wea Liki de LE DRGECY + af Lore 
S Aa] DIEER Uf COPY + hfe ih Rue OEP s feALG GeTHIgRLF > Deep 
KyeGR UGbpiaf KRAFT LAUBREA y1 EK AL C5 
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SfeAUF Lindt zZAcgo 5} Adee Uf 5 ay CBLIBam df yfAcaLARK :UINRE 2 
JRINLD Um Ufo dé 2 Fp OMA  saeg Af KEGpI !oPeKORY 10Ge 
Ny POLHA Agim Uf AUP YOU yelp 

KGGIPH Lice (POR Ue BSR OLDL-chi:1 JRRAEDEE IPT hp] T+ Dotigpe UE 3 
NgendDOYy 2G Ucitiaay (RLEDGA .Ghu jects dbx Hey f Gia CHF HT Gf 
KIGDGA AAAs OCR f ick ony yihcly yak ADEE Uf GERER AY tf 
4é@ia Crap IDG SAK eA 

CUSLARER Sage Uf 5G] CSLIBAR of sig, T EGING I zope IE 4 
DIUT O+udGif ucgy CRT Mhien f yuna Of 5 joR ADDO yout D 
4age Uf 

Grihae Dit | BaF aaj KROGER U5 EG] LosTERE h SN HAOUTAZs 
+0420 UAT IG CSDIBS G4 didk ets} drt eAtip OSH Aide ae fealf Os 
LAK! Bap age Us Gai tik Caf ade UF KGET DDSI IA.K CAG IR 
QUST UATE USGE feACF Lidhil edhe QO GET cAip Coy ApRDinefalz 
2 AULABT eSeck Udbi Kt oA ay Koei OF 5 OA GBT OAH 
+T CAGOGL) Bia Gf COBEQE +a1GGAN VSG cD GAR f 

KideuinUA QpAya pa zhca eee Uf 5 Gey 12] BBL oheur if Liz 

[BARGE E Wppieiede Us G0] yz Ow I 192 ph Oey Gama ahgh 
Lfolibl de Lid2tp fit Yd NEO AKLB tien LE 5 Af yaaa yo LD 
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LudAmodzfii2 yu UPKUA ULioip obey tacit yO LoANRpo) zero 
|| CIA (610 Lp aa Rols4eT 7 DOSS Aa if ypc KLDeA(oUA . Lie dé 
Lhcdiv yniieibenm optseny | as Aa f Osecim Uf 5 ROA iz te, Latiek 
yop) Ua2QoA KYRA DR CF C5 AAT If vida py T B80 ect KLIP 
CEG Lag ALLE LEPC lf YL Haz ARpelp Act faokler GB Walibolf KYAL!F Ceci k 
Lhoy Gt Wf Ag LIPO de LAZAR HAGA Wiss 2AGiU +hubi@eR Of 5 FOR 
(Xiaoging, 2004, p1-2) %3 +Rulliffoks Ady 'f 


: FERS CESiG fae LUNE] HEL FOG |ES.10.3 

CET KLE avuf UU chee UF 5 GE NAR p>OH KET If LURE || Gy 
:(138-137€ (2000 KGT OG OVA 
yaCuidpffiizk] Ulol AibT Rf acy OR dp yas AA ftom yAGOS0eSF 1 


pap KU? Be GOL 
Taztule Ost PORT BAYIRIA Yor KU zpeA 5 ANT If yiAcen 2 
EE UF HGE SRF 


Held bpabinaeady + aadp 5 folly agPu tcaly KE FEBS LG! 2 ag U3 
Ef Yfed’ PT lot BGT HF caf WpeA y+ t hBdz 

HROGHE KYRIEYF HOU 5 ARTY |f CEB + tif + OHA yA calf KCCigp OAK 4 
YUGEK PAR Os 
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: FERS UES igi? UGE. 10.3 
Ceo dp 2 NA KA KEG! HA || AB Gf OF Yaa UF 5 Gy 
:B9€ (2004 INH OGE GR KL4ch] !H5Z 
KS Hililj f 20/:6-10-3 
“PONIES LESIORIZ. 1 
1 Gai ici Lid UG yhpLU23p yAjbd Lokt oMeif age Uf 5 cath 
leffg® UDARE cp ZEA GET |f IAN BA WMutual Funds) +4eR eS Gy !Go 
AungRf UPAR 2 Ug FEAL” Ofna T lo2dk dy TheGde Uf 5 aA €20hs AT If 
+ & 1ddo'f Gaia Grsnize 1G Coecm aBayaAy IRV chee Of fee UG 
SUdgoflizhs FAD EAGolf + dif ¥ Glof tdalCGT CHP ALE oT If LWA ZActaCld AK 
Gi kOL4! +U/GAF + UdieAER f CENeennesALY aa Toaam APT BAY NiA.1T 2At6 
.(Fabozzi, 1998, p147-148) Gp+A fODSDON|GFeTho 
ORT IGIIERE LESIGfIZ 2 
K@eTU L fica Nee (eRe Uf 5 oR) tay DECC Bae OG Uf 5 Gal 
YAR SUnIL om df LEO Ger Yes AAT if l2if> DaaRROLA Uap ap 
auPUf RECTLY DEDL WARE (OTC) tdaigkaeAtaadetT ci CSGHAD 
ed Udgi BKC def 5 Gl If) LAR Kok aR DYU IANjegh TETIN2 OT 'f DHA 
HAGA WETS fig AB CAD BAG YROLDKGTY IDET HEED UB Y g251 Hf 


Sh Qoall Day) G25 sh lis DE Ge pees Gos LEST slam} hepa pS CUS pb (ol) Aan sibel Golgi) GIS GUST GS pais (") 
3) DEY Silas gb Late GE Y SAE che Lyegatl Ge peas 9 gi IS py | petineall Lynas cl pS a pur chile 58 (8 peesall ge 
SLY! Gul pet Anal Ai gach Glulae (ol) clin Gyslinall obey cl pill Lager) yelineall Gants Y ab gay ca pulls 

(1162 1-203 «gaia) Lie GDC YL Lpead Aue » gall» gd ball dle! 
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LOS ANDES YEGASLY OHA U' eaf Y1 0 Git Tt chp fo yap fit AEPD 
GAS. 2chifA 2 frjA DioAt iff fod Gay If IO52GR UA + Gif NEPORE 
SARI] UDI LIg# nif Lan PRA G AR If YncteRGOr AG OGEA ipodynU 
(8-76 (2005 (hy  LikG yb OSL | Lf ADP DETER LAA 
{ERE EL EEN); 
OPT UkGiniie C5 Bar aly KROGR Uf 5 Gay yoRysicade Uf KifoA 
SQORF ORG fo GENE oat U + 3G p5 feAly rarISlaGm Uf 5 OA LUO ERE 
(KY) MHADA, G2 KOLA SEINE) yo 10. Area UF KYfoA LAMA 4/38 
SFUT RWB |OT HF. EGR || AWS PLLA SGI) Lis A GARENIeA ST AF 
| UBAAT Uo'f 0455 off Gp! apf OOHA . cAniaIDBeUk AER O! + BEEK ET 
NSU RA UK FAL OSUS face 2 LAG UF Lind yA) KYAT APELUAKT 0 
Fel! DEGER fT ELAS Lily LAY CotoAmip ede Uf sat] yiada U KypoA 
TUUERKIRLIS 5 GAOT f ORE YipGidz wip Coy sedGag anR dBIRENY + cp 
HpuLOuiu Go|) HA Bam UF leppOsaxs sey pa5U ye} LOL PAYA + 1aerADZ 
KA HULBdE SY KIROGR Uf 5 BEY Llp !Glaer Ge Caf + Ruf LH PDY AD 


.(Fabozzi, 1998, p149-150) toAgipt Gaif 


Be Ge Bl Gs sce cl pall AS pull Sell byes Ula 4 ae ll Gye Lengel ol po Sates AS pl LS Alla Ga 198) Ata (!) 
(103 61-2003 «gais) Sauce age 4S p20) slave! ced 4) tat) Lal Aled Ue! 
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SNR NGLTES GHYLEF 2 O2:6:10.3 
JUONESIGFYZ. 1 
+Uneps GUUS] U!RA Lied UdwZeg yPHS doki !92 rks Gl !f IAN 
5 GiGf Uf RINGS OES feALf t pager yckk Gap jR ip affodg eUwaR 
l2\R dk tp KOIGHED BA yn Uf HDAC Adit alto aA} abo Kyi | Zz 
Lec ide yolds Bl |f TANT kt & .Gihok BRF GpEEL_ HEH y laf Yea 
U Lio udp Cat Niy7dk Ubi ad tao ek CEDHeGM fF pee | cea fons Lane 
GUO Uaazheu Defer PSU GB ADAET td to@T BA EGE Lfeu'PS 
HUGFeUy OG teLy T aa hier if Yad prs apAHS ERAT TLAH DIpOZSGZNA 
(61 (2004 UNBS +é@ ay Cals | zzheu if yfedk 
INSIGfAz.2 
yudOs dflidel UAE > a O6Ady 5 Gok FOBhyshe Pris GET If IAN) 
EE BF KEGYA KGeTD LAG | elf DELS HOR K|I Hk 4 GAAS CELT 5 Gore 
ldg UdGE Grifaperk OYA G AGT If yikes El LY20ef neff KJR 
Yi GA WE DHA 'f + capp | EABRCES 4K CRF lenfode CRRA K@iuig C5REUUZ 
Lhid#udeé tunebydikyb OSysed#e $ Gok OBLitgfelf Lael AES CHET If IAN 
(pea | GEA FeeReOU LOR LB OEY] BGR. OG PAGIES: Lick} UA cUtiuy 
(531€ (2004 (dq) DiTedKG}OEKCEDHOGR f 
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!NRELONE-SIGfIZ. 3 
1UBIO1 3G Bf CBBUA! Bay HAA Liu piAKs BA 92 frks GH If IAN) 
KUtGF YPRLIP KARI USERS feAUF LUFAK LYS GET If NILANK Gap § UnOf 
BEA (7690-180) Line Bier Lap! RLS ETRE YP Ed yaceCRy + elf DEA 
5 GGl Uf LALA prey Less GE] |f IHU Gf OEE feAT +Upaa gre 

OGG AGL NYP 
-YPHF 2 fii Gist BLATY Coat : NOES pS (UNE 
Adi 2 (rij GGA COMA sO NSIC pE (1 OE 
OUSDIEGR f Ae | Hagen Lipdedr Hf LiPdik des Get If IRN GARR 
DijeGkn U peOU di Adi LURES dok NBR Kf CL Aor UDR Geo CHD ae 
.(Gitman & Joehnk, 1990, p580) 
“POT [EYXEREI ORAZ. 4 
\fidol BAjcak YE Yh feo del AE AKT Deen auc U 5 Gey f IRN) 
(GiriipyiG25G ds ae oDYD Bed deyAT o yIGUEE Het LHBACE2ER f 
GUdiLKGzeAi DURA od DIS tht DZdk deyB yody Giz 6 OGG 
2d Ud ye dni, Ut iB If 5 of KESU GBH If VENICE aa If ye yoy DEENA 
KAIF T tot hi If ye yon CEL Flees LO LIRR ES GE If GANT CA . DEG! 
.(62E (2004 UNH t otf oGe 
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‘SNBAENGS | HERES EN ENED Pe O 3:6.0:3 
ZULMEPING GENE CESIOfIE. 1 
TBSAN COGIEKDACR yO HOD 1aGkpS feAlF CS2am Ks GG If IRN) 
(7-4€ Uh-2005 Wa@ps fea! +@ag UA lena OR cApOmide GAMA ye 
Zing E!NGUEL 2 FRERE LESICpIZ (GN 
Out || UIRA Wed Udbithizu Ged dok GP LUA : Fyeh ge NYLESIgfIZ -D 
dig UF LEP ADAP KGET YS Gie@ | EA!ABF Dik 
TOUS YaKKgeT DEDOSAR UES GG] |f IHN -FIDBLENyLESigpaZ. y 
OLAS Senf AG adcif Gea GeTY GRADES Ac KORG 5 cal |f yANHLfacl2 
Oustinefak K¢eTy DIEDOSE@R UGK Get 'f IAN) -QBAE!NYLESIgpIZ- W 
KG Papier yatta eg Otip 
OUSHIB KGET DEDIS2gR UGE S GEl If FANj:HT CHR NYLESIgRIE - p 
AcKida Uf KGET DEDAD ACR KGET DYDALELGAEZET ALLede (E ff YGp 
opp KEGF If LUZD 
Dit Diseda OGD GGl |f IVR ARSERLET 2 HT GP NYLESIGARE - A 
(URE ify +FTAG 599 Of CSUSH NepAE KGET 
rl epael 2 Aye LESiGpIZ (Gee 
Geel f L285 Yeqs GK AipkaekS Ga] ONA HED GAESIqxIZ -D 
+ digOF KYERF CSOs t dole KY CELAK 
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KyRHUaiiolf KYL CuSsache UeiKS Gay If IANA :HIEAIEL SaESIGRIZ- y 
ARE GUS 
3A dé BS Goki aGe Uf GENS GE If IVE ABLIEL eb 3 AREY Siete: UL! 
AGREE VEU KIRKGETY KYA) Obagi Uf yirP Lay 
2 VIRADUSH neha KYAUYf CUS2Om KS GE If FANIQ Sapa SIG RIE - 6 
Fae KE eAip 
DiI] ks GGT Cif FRU Ni haya ABU GE che EL SPL EXPAESICpIZ- A 
VN Ek DE fed ORO Rd yoo Half KIRK GETTY Ky) Osage UG 
-finif 2G OF neh LA AD dG t nee 
MEY 5 (ERE LESIGfIE.2 
SAN CeyApie Ong ynUf lent pt ages jelly C5GiAdzEGR ks El !f IAN 
Lieom idk yl GE If FEN T GA +0) LHF ADBEOR F GEELAS CR || BE DUG 
CUB cae RADU Uae Uf DINE AEE LIGA 148 f CERNLAeu OLORF 
(7-4€ Cs-2005 Wa@ps feat! amg UA LenB OR 2Atp 
1uaiolf KABT Uf 520k ks GiGi if IAN SHIONREL Geer CEI 2 ALREE Sig”? -D 
YUIpLHZHT Klel pyGcK RAPD AGS fer DAD YES KED/ AINE eT p 
+ Go tn iD 


162 


ALISA KAADOSedm ks qibl | FAN SHONRRERS | soy CEI 2 AOREE Sigpte -y 
BAT UROUAF yUNT LT prIGes fA LOWESA YIRLF KET yrds Giotf ar 
KGET 
“RBUEIGIAE 3 
Kya au PU + LOGE feADA Ueaaly DEO LUNs BA/REKS GE If IRV) 
Eda KDUIGIEGT UKOUAF U fedF KATA Uaotf KIRRI - aKa yPAF 
1 2 Gael |f ANH BHA leche DE UA Ucielf DEO loydorD mney KAELIA 
SAF KET Léiihyctaf yliP LoayeAlay Lola dae tnep KRG fs GEL toy 
+ ein AOR + OG fOAA1 GI Ao yaceCay 1 6Gp 
Blof (7%50-%25) LANELAAeRt MULIKALf O53 ANT If edi OY Gif Ca 
OUSAdR URHUGESH RAAT Af af 5 dot |)!A Cacia Uf + RL fer G8 | LED 
OUR 10GR Bf COBY $ Jor || AY GOS d pulp Act coe Cay + aif DEF 
QUSU PIO, SH Ae# 3 dok Coy Ata PATI 2 rif +|GAF Yd! $ |old2 Gulf tel 
.(Gitman & Joehnk, 1990, p579-580) 24 'f KOE LE tna LEO e Np 


:NfOTUINGZ:6-/0:3 
JFALEENGUNGHESIGREZ.. 1 

SG}, ADU oRf 5 Gan UNNI OreE Uf Ge] LeAIAHA Pri 
PAUIZ CEGRLAA Lipa dE Ly Aay yeotaci 192 HOR (Hedge Funds) +@zkf 
1 ARE OG Of 5 AR 5.1 ann OG Of 5 EY LE 2 KI HUSA K Gap 
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Age CGaLF 5 gok2 punlipenOf + GD +4Gp5 fA | loyfAd NENIAK 
T UEA eGR OF MHA fF LOLAS ANT if = 8 RAZ CEE Lf HS.4 seas 
yUb CuStga Andel EEaiptT @ | fo ADEE KOGA KG di DEPR f filok 
UT 2Aibt2ohereds Get |f INOS lofdf Fa. Hoa f Dz AD Gb 
S@EIT Gdipulpffodd AANA ACHES FANS GokO55 Gaby If Gefaikdipd fk 
YA YAU dad UGE215 + O!f OST LBDiok LAK aeo HAZ $ dot I A KUO 
JRINIL2ffol U EAL foRes If | IY||!R5 GoRAtT 2Atp +20 LF evi U' zhilledk dj 
SUlotde FAGU AES KjeGYA KGAK df PAZ DetyLiiz k Ie KG GR f 5 GET If 
eat AaLaf LE inka exf yok FT GEADIPAPA folk Gofal KfecIZ GeafjANj 
COB p LYEVORA tage fra 5 Gok? fripeGeet OG feAUy 
> UdehGinig LETRAS Coe If Gem AS cae ace Of s Gay 1G CA 
SUdoki LAAT 2oSOH 5 Get 'f INOS DAG: Ace Lfedit 6! @ CAonf 5 Gay 
1A Ulf CUBE LV Gane GR UF 3 GE CONT SRY | HBA COPA 2 JEN 
GinLAUKOUR Cok 5 Gy +zhtiu Pid? 3 ANT |f lafiplentdktzged?? 
YAUIGLTEDR df ER 6|| HBA edd ADT If leffyleOBdit u PigeGA If COPdy 
.(Harrison, 2000, p1-2) LAAT If LangeGht f OS 


els ea ee 








Deo eal ecu Fy hl ane va GI CALS Mla Castes page 
(3792 «1994 «¢ p4lls Guball) 

cot B Agel Sal pall Ce Aline Gy Sig cas G ytinclls Glet al ge Ge Antlall 48 pall pe pbldall ps G ptball 5 la} phlds (*) 
(59-5802 +2004 + phs) dolirall dakaie Suse Cuil d ses Ayla! eas) Jal gall oda atl Ges «JSS galeifY! LLisll 
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Gedafe $|ok Org UT eAHp | EZ2dRF 05 bp A YAR GET 'f IRA 
«(Schneeweis & Georgiev, 2002, pl) AGG ONAedR dATT cADZ 
ZH ENING 
+T CADEed#A} 5 Gok -D 
2G UF CELE 5 Gok y 
+T elec Uf yiAMl 5 Gok << 
: ARE De 
+@GR Ut pdishiindpautdgU' aPK -D 
OGRE OF YARUNERLAVK Cf KE AiG OSKHGR BER UF + Ld AA Li} of y 
USK SARA elf DE OFT EEAeT Rok fod 
‘HD LESIGALRE .2 
+06 feADeeK CE DRG LF Wu SLAPdR dPeGT tee S|oks GH] ON) 
Gea tain UF 2a2Tf 6 (HK ROU HA UeeT JGR f DiaEGR f DE CHK diz g 
(73€ (2004 UNH 


PORE EERE LESigfie Hypetz7.10.3 
fest! taf Kjeda Uf yAT DORE CBleePUF KALI Cot DAO || Cj 
Lied udFYuA + @ .GA wl BAP EA tHE KG eAtp O5]|!RA KET GA 
UGA LEHS.LIT T Prdk ogi Uf Gefald 'obWePAdydok Cefn Masia peas 
Bante acer OF VAAL eSiixkyahede Uf 5 Gay 12Ey adies |!n CedU 
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FOU] Acde+U ROf LAH! hr Oh RRA emer BY LHYGE > Te 5p Te20fA 
CEBABRA GI LAY GA fol Bact Tag yA KG Kf Coecaiy 1a JA 
Budd ahs UdeGR UF s Gey LE lene if acim UF 3 FoR Coy pol 2 cok oe 
+ OTE KG cAPCET GALMAf ZG] AWfefA FAGRf KET AT PT P Yio 
OER FS HET Faz] EAE HA] | LAY 
eh bude Uf sae] CopetaeAaweg tra KC etp Ooi 
RINK @ WEEK GREK G eAnie abt doap KG AN 2dOK CBifn Bae 
HUGE KE CAG HAY AS oe IE T 19s PDGEAY AUF LARA OEY ky LHS EG If 
new U femal a Gif VGA Uae YOY 1 cey Luyipiaez 
990 DZ Hg? GuTR Lozenges aGe Us aay yAT DORE 5S 
HZET KeNef RA .ORecRELip LARK 14 YaqbEin003 I BLSKeppt w& 
EZ Hd? ar 19 LUPRaKAASH Ta KG APCEE G y4ThaGe Uf 5 Gof 
OUSKGT 2A IRINU' zhicnafA Caf fn Gif Lage GALE Lue yi 1990 
yu yak TOY KE ii CSG UF SHE] 1ZEL Kife GL HA KER Rf 2 T Adz 
HT ETRE cApliee ae OF 5 BET yAT DORE ! Gay tif LH26S.7 Lyiz 
Say y4TIA at oie UF 5 ay VAT DORE ! OGL thf LH33.7 Hak ya 
GR UF SHAT yAT DORE! OHS tckf LUDO ype GaEUT C5agR Uf 
(Ong & Sy, 2004, p3-5) He] KOKBAEPUAD LANEES.9 NEG Tiiehiee 
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Yio mie ae Uf s ay yAT Oracle rcipf Oat cy Asc) De y4TYA 
yANT OU +udealF toRf CORE Our A5(5) Be YETI Gzpll2003-1990) LH#T ANB 
(2003-1990) LY AB if YALY 1 o Malet oc UF 5 cael 


(4) ORYETF 
+T cASY1 o itt OG U5 BY AT U HOGA + if CT 


16,000 


14,000 


12,000 


10,000 


8,000 


6,000 


4,000 


2,000 








1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 ©2001 2002-2003 


Source: (Researcher Translation - From Basic Data - Ong & Sy, 2004, p4) 
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oeanf 
SAAT f YAW o Wilet OCR U5 GET AT UO tf Cat 


7,000 
6,000 
5,000 


4,000 


3,000 
2,000 


1,000 





0 


1998 1999 2000 2001 2002 2003 


Source: (Researcher Translation - From Basic Data - Ong & Sy, 2004, p5) 


HZEHT CUSteHAE KE chip Yaak LHR FTE KE CAG fab K LDL NAIA 
GHEAI/A CuSegen Uf 5 GG] +OTIA PRED FRM Kay & BER U 5 HE 
L§2oR Ui cA || Auli KC GEEA 2 AANDORIKY PKG Hfrvigz @ NA GRAD 
Sudoki Haewrly az Leta yop aGa Uf sae +zej Kae AIA. Kf AHA 
yuri G Gi If FZ fileA Gl LA KGL FAN 198 BLIGE ie ff Aca yea 
:(120-118€ W000 Upzs OBZ tT AipedA 5 GH] If Adzy GD 
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Kyffelidi! LPG Uf 5 Gey hyakeAA 1 aeeciay + GA uae C5) Alp Dag 1 
GOedE KEPT HAZ Loz|| ode 
UAL yuodiinilod adint Of Gay 5 OAT EAA YOY LUA OR Ye 2 
AT ob yap | AR och DU Guy +d] UAT af 
tT L@o OpOdeA laps KgeTE Oc UF 5 GE Aca HARI AEK EHS || Cj 3 
+0GR UF KEP S ATL HN ok GHqHEGR UF 5 GET | YT rdf Any az 
2UIEDS Udok Lida $cc! fo (BGR UF 5 G0] CSGRT 0 ye Aref || Alp Deka 4 
2G UF 5 GE] CSLACGR SOLU Gide ORT LHF yeep f 
YOCEIAK yAZE NORGE K GPS HKL HH Alp Lictaayy acm Uf 5 Gut] Adz s 
.Grida 5 AAT 'f Ld PAA Gen 
x Gh as ney Gagan Oy ae UF Gy LPM Gt oGHE DRA 
1G URE} DZ GUF eno atakORA WT 2A CEAGFaGR Uf +420 OTIS! !o 
T UBER CURA WET LatfAt olf HCE MAF CRY yr Cay ABR Lala AT DOS 
LPL ceRLMS +h RF GUTTER K Oot cer if ypc’ © Ade KYR! BRK gery 
KUokUdceRif 2 OA ACT If Liboit df ohn tou Area HLS Gi LYK 
+S ylide| G2 feTu! Dipak Onf + OMe CHA Leraf LAYHOGR fF GepalZfsep 
Cusege OGL jolie yipLHateHA DEBE Loks Giff RBG UF 5 Gl 
HUTER KE CAG KAA KeNef GRRORA Gok OR lfiietf GeabZaGs jelly 
+G2Tyf GEA G Ds eTA GOS Af 
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108) BA aA HOH Or fentseda Us aay Chg BA OLTVT UA 
daly KfRoGEN UF 5 Gee] Le AezdSUGGES OAL! LL EKA OTM 2dOK 
+UGLGF HUT eA OUSt dG} OheAdd H2sp En 2 LA oAGiE GBIF KYRA | Bay 
CEG lei If acim Uf 5 OA UatKt aap oda U 5 HE] LDY IGT loftiicaigy 
HZAG ied 28k C5t DATA 4 GU GREAT CADZ|oS HN UB SFT AYH 
DIES JANA ULIBaR dF KGEKEGOA KEES yl BARA YT EK Onf 1G: FAG Liz 
+UdGRS feATU! LY BA Obydakf act if Gea Here ODE KE AF Lifolf OS 
WeTYA yorp eo YEUf yiiP LULAGEN Auf KGAA GAs Hea DEUFT AZ 
ali€ektnepU' GPA UaatuR GT If Dio GA YAR KED AUP eect GHIHA 
Ga Uf KG HRRE loo LH2 OPAA GA If OStnetdeKGeTYf U zDD BARRE 
CE2ADE LARA GHENDS Gok OSGREKHT CADE ho 1 Ser QV At OGF 5 FEAF IB 
KG ZG) YUAZOURA USGS fed! LD BEA Cotnefak KGeTHF yrs OTK 
4 3GpS fA Of KYETCUNREA Bh Uf NEL NHK U4 dep +a My 


HP UE! 1-3 
TipRoLik ORF +OGHE HL Adif +26] 05 Fin BeGueAp taotp axed 
1OGRS feAL OPT getas EOP UR Lilgntf CSK EL GHA KGET RABK CRE KORE 
K@eT yf IbAALeHUAADZEAT A WORE 5 fA UF IE yor KC Oe Liftin tf 
Kerk AZ ae UA yGP Dat CoKjeghif Neo pk 1 aay Gyo |Z 
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PAZA Kjeey pYZA 1ant dF PAzyA +DEF Paf 05 BEDYAlK ORfA +aGf 
1T dip Coy ApoepcyT O +a If +lif LEGAL YF Gicips RIK pia IANA. URGE 
CEighkASDGif vip 2 IBS! VéoaRAT NKeAK GE KGa Palle Gif 
GGHOB IT RAKIG Gahs sap Kgkrdp fAzhionip cid KH AKE ain 
1edtf Om GU GENILE takazphay Ib YS! gwaT Gore GAG I BZ 
2erppDee UF $ Gif Otfak hr OB ach UF CS ES KGIRE czar adit dbz 
LHa AGE yl Ok OYA GRADED! w UTEP a +8Gp sfeAlg 
DBD ZAG GER OV ACK ORF 5 Gaby If CE DiAdze GAL fdgét a ULiedik df 
22 $A OGLE (He DPD /AORA 12] ff || BAIR Y uniKerps. DiggeeA 
1OIRATA 1 GBdgF KE AAtp GDAILK O55 Ruf Gj LES. KE ati KRG yp 
U aruliepal 2 ATtdg | BeZyiip YADIA t daiiBoyaiae ApS du 13% UA 
5A GALUATIGNE, oda Uf 5 Gay Arde Kgirdk pAZA 10k dp ages jealy 
Gitte Ory 1 oGe UF yaar Lupe Of t eS ecik yiP Lae 5feAG! Ligy BZ 
KET if Dix YEA YAR KEDZ/UP +22] NERA (Gen yA vith ade YEef 
lf LH2 OPRA Unefie REET U aD BAVARRY 2f2ktnep U BPA Uicaag 
tac toe KEaF LuFoif OEP 5feAN! LA BAA yaR kl AU If KEE 
1S gat WAGE Hl AF KERIA GA tap OEUF | ZED yoiehy act hf LE 
GANA UBRENDS A DZ|ofA Lipo df KEE yl] Gt AGE I KAR) KAZ 
4GpS AA Of KYeTCAAREA + gh UF NEL NHK 
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ee 


my 
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vy 
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‘he Gd ff NeCci- 4 
SANA Waeeag OF AG Ng 11 JeAf lio} Cae + ofp NNR YAEDYT Lz 
$A Bau GYA Ou Ge Ob yo yo LE +1GpA 1s KGaA EZVAT off Y 115 
+gaif DET T SA ff pNO5 yoy at ff LE tckaaif acLA Wace 5 fei! Lyey BZ 
CBI nepal #1 Seif Yor GF #1 AF KGRIAS feak fA Waa HT Af KERGAY GA 
LEA Og OS GdMpAzs ld Ze one TicuaPA 1K 1m Ko OAK 
+a oe KIGENUA KEG ff yer AA LeNBIDZ A yur DOT lo VAT ADBad 5 feAl! 
Lyiokdicte Lied cif LYSLGe | Biz GdUKIT feb GenoyliP LHZY IGif fries Arie aE 
leg YG@pCB” 1OGEHOBAF KGET yalz 


Rag SB oe Lad ead pally cgay GLY JS po y MTL 1 DU Cabal Bp Oo SS AY peal Aantal Alba GL ys) AIS 58 8 (') 
geld Ma peal AML SL WI pd Lebetlly AULA 31) SOM Cyaan G ges 8 Bal tne Ui Ge ll yl, Agila) SLY Gul y Ggue 
sal SW) 5 Apinkawolall Aide gl) ALLAN gee de pall ALYY Go ges G paul gale Ca py Lyles (call g SY) SULLEAI Aa ley ob ples 

(2.52 5$-2005 call 3} 7354 Galant on) gd ag 8 90885 gl) JL, 
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:he Gg fHUNgyZ 4 
7 RIEL gt DZ2.4 
K@ARIf OUSIeATUIGE! GHIA Y Rf C51 nae didk Kagip] BAGELF Be 
tT Gif 1adeRtOF yeah L2G Dk UKE OLA Gia KURA yi 5 fABIT T Pra 
tOHAIA GA dezif KE CAP KIARA KGAGEKG CAG GFZ BSA KGriD 
High Of BASU ALG aD YEP LOR fet Y isin 1S + kt Agog Lj 
vida (iodo Lied of LUG | GAGS yA Da wo [LY ANIA! HALF KEG 
.(2006/6/29-2006/6/11) OPEL P2ficay lefef yrP les YGipOSt dGEHUBAF KGET 
:UemEGHE 2 fipDD.4 
KOG BR KeqDDK PSs OR obf yaowy NENT fn IG UF KEK S25 
:O1Gg ONT Jeff CBtchPR GE GRE OCF > GRA Uap INT za GREE GEE Of 
Dif 0% APA OB olf UL ACHAT RAE YT WA Kiefer af 1 
COPE LA atnaxbay yt 2 
(Sing Test) Ooiadtlf leGUs ackry 3 
CBRE yc DODS 4 
AT Uf Henk WBF 5 
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(2000-1997) Lpltfrcttf lefef yirP 40GB 3 feAT! LAY BA GHW yaoi erp 
| Umea Ot @ UT OR KE CAU' zhycl#13G0H92005-2000) Lptficiif legfA 
Kfeti Tack Uist OF HUT eAniKyeTchizyadipialf KIRI OER fA Uf KT Ha zach 
dePLK eT USGEK ETAT eAnijeTadk Iki +T eA 
he qf LD Z4 
OUSHOGEHOBAF KGCT yl fAG)f" Lidia Lied dp Lidl Jef yelind2 1a 
KG died TLE AT PresGZHOBAF KGET | BASRA LR 214 U tes YGp 
DRS CED RLL FHA Lpa@| KGAaa! (KGETIA Fea) Lied dj eT ohs ak 
FLD yolind Yes LORIE Y Adal fifiok 


ihe Gdfhdlv 4-4 
FORT A KGeT yl fG'f" Liictaidp LiPo dp La hi GATZ H1g2 OSPF Oz 
$1 UF KZ2A+ @ .(2006/6/29-2006/6/11) Lptfictt lefedf yirP les YGipC5+dGe 
| UigleTaif +26 if LHR FlagORA” edit df yARRE AL BA/UP Liem of CAN GZ 
FILE Kies OBE Acad AIDE & .KROYA tzcitf Oo HAGHBGH Tz tag ZB If 


pees AS by Mal GL SU Ah AS ll gm CNG sl ae gaie gle god DIS Gye 856 ELLE gf ALA! AMLall ALL sll is 52 (') 
AgMLall Gly gM AyalLall 4S yl y AMLall Gly SU santall 4S pill y AdLall a) dU 

ela) y Dasa y Js! Ala pall obs UME gy grein elas gM gales y cALall Gly gSU cyleald 5 ge gb ldo Seis Ua yall oka G3 os (7) 
CUBBY) Lo La A po 1h 5 lait) Slade Jal jo al Gta yall obey cceiy 9S) J slaall ALE IDA ye Sihall Gaal pel y pal 5 
(T7596 5-2005 alba 3) 59H Galan gas) GHEY) Ada pay GEV! I Le Ula peg « paineall J shall Ala yey cc Liy) dla yey 
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Lick %04.5 NfLLiGz Tf 103 +ZeAde KG UF Loner f AA W09 FL fea 
NGR [ite OUSG nee AGeUF L4eccK + Ajal Rul IANA .109 +2161 22 Ade K Cif UF 
FRUZAUGGEOGT AHFUT yud! leG'f DEDO ASOGF yAMIA les Y@ipOt1 fefif 









































: Lftotaie 
(21) B@ yAMIf 
FL fefif +z 
KER U HAL) KGUF | HE | le@y oe | UTYHediga] + GHOPAT HET DF 
tolG if tolG f | fLseff les YGpOs 
%13.6 14 14 (6/15-6/11) 1996 +OGPS fOM! + cole 42TH 
%0.4 21 21 (6/15-6/11) 1998 +OGES JOA! +a Dar OTHE 
%50.5 52 58 (6/29-6/25) 2003 +0@p5 foal! Dik +427 
%l5.5 16 16 (6/22-6/18) 2005 +OGE JOM! lide 42TH 
%100 103 109 Vidic 
‘he Sgpyaps-4 
OIG Liifen LUZ Jeff + bf LAK 
:UNJEGRUE.1 


(ude yuNidh yaa lef GemDLE tat K GBadis BR AZO Lua dN 
(Kfeai UF ttl yPaf yAo 8 2PLK Gia (ay yedk (eal cA y4THA 
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‘| GEKRUE 2 
OG yAmif G6} ou Ack UGdER LEAMA 












































(22) B@ yA 
+ cbffinie +1 fenf KUG dz 
Kyelaf fz y@akL Az Da 
5 seep EOF T aes oA! L BY DKA Coyamy ag et) 1 
5 + daBydoy YADD 2 
7 .2 Alte] BAHYADY) 3 
16 oR det Ges folk Wefn| 4 
3 AOGEKGTARAZ| 5 
4 Gk UF SGT | 6 
40 Adio 
:hyaé Ué2 fis Zz 
X Gb fiNiecak DeRA Cl Gf Kets = GdZNiF] Jef +f OSTRER df= Gap 
ODIs 
(23) Ge yA 
+ 1G Uf £ Gdz 








lps gas | Ss Hdae paid shiz (pths gAdz 
I 2 3 4 5 
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(BIT Afek Li ObUletef | G4 |5Ade IT KAfef (5) tnefif Laxeipey GaDGed 
iG n RF CSLAS|| IRL) Mnehf LURE fro Gali) +nesf Lua Gbatu adap 
fis 


the Gffhgee El FENG 6-4 
ihgae UESCT 1.6.4 
Gan Kar AGS GA 2Gigl BAHBN FBT NEF LAK LD: LG% OF 5 AT HAT 16 
OBIE LRG yirP Lye Lg UF 5 HL = OHA WH Jeff 2 JAD od 
(CORA NNEST 1:1:6:4 
yonfedjA + HBU If KGL FeAf MigK ZK G2 !offtf FFL JeAf NEF ARE oh Oe 
1 Ua UAT GeAT OSH Ggh UF U' ez Da ph o@e 7 Ai T OAt6 yiaH6t eLIy 
YUN DL PHEGRGA OGF 1] Adit YEGHStAB DEL YEU” LiaiRGUF URE OF Lye ZA 
GN ie LiPo dp GARD Bake CRA +1 UF Ghidit KOR KYelaf yAc Difemager UF 
Lio] USKAN | UitpA GES DRBIEET Daze Ookf yD paGEES FOAL! Lyi KA C5 
+ Gilf EUG y day | EG HAF LUZ LOGE ff KERdL choyefn AGE fer! 
Gog Gigi Uf Yau AcaaekU Ory Kye|gf U' zhe bo t dh Litkody Ged 0G FPLRA 
AAG |hOT TH Uaoh ii Cit 4 Reif LAT FT Loy T ARF a fo (ePDKYeIS yecfek 


Ach pall ASL tasl peas clel Lait «(2) oly Gall pb (!) 
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FOR Af K@eT yold fietddy Ljedm dp DIK Jeff +1g2 esi Gea Gk UF yeeAkt o@5 
leg Y@pOb ae 


T4ORESRHESC 2:/-6-4 


1 RUS YGindh yel# Gh UF KYEISLHZAIS + 5 GH & PADIS 5 GAF 5 HT HHT [6 
Ota YUdacRR VCP LUO S CAS AT LS oRf BaA Ulelef IRNINIg Cott 
UWeIdf THNINIQOcRGT Rf yGicib EAR neAfA t ig UF KYeISL Hae |Sy4 LOLA acu 
BEUG || GUILD Ba gep OEE KidadK'pt w Bap yyTHHOGS NEY KI AA 
yiiddeh |Sy#! + REP OBELF Ki cea Gig ekg Oey KUG AE yl fel singh 
-NjgOdigi RF yee 





179 


(24) Be YAN 
SA CBydaef og if hs BAR VAT yor KeISLINLA annantey Kidadz 
+qaif DOF ez aGaES EAT! Liar BZ 
































aMdz| vce 
+68 off Lit ao (ial DELFT eA fA! LyeY BA Coydaef act Rf EAD 
sig 
0 | e660. | U Sil a eDuaaHE ert LR ERA CEETIAyOpORECTZ HZ 
; 5A f CSOKideKDO 
0 0.601 Sie ee ees CREA Lae ee 2 
3A f OORdeKDp U' @iil '94 (D 
6 ge SfeAiU! LL BAA OSKGeTY U zhDE GARR etek nepYGef A 
, 5A f OR dD U' @iil 94 ELISE 
0 0.724 Bae SOREL EA C5 tet anc UF KAS Cyc YS 4 
3A f CORdKDp U' @ iil '94 (D 
‘ eek SfeAGu! LL UBKAN C5'nefak+ aes fea act DOSES, K GRRE ‘ 
; 5A f OSCR de Dio U' Gil 94 DIGG 





0.01 =a PA YCOHOE off HUF AAR dz 
KYeu|SLUAAS + LILA eae Kida L24) De yAMIf Ly je 

1 IU pf 3 AR Udziz BE o9t Hada Gabeipy newA Kye|Sz de 1G yAlF ya 
YAR yGdk Keg eaaf OBIE 5 GROG T loeaTOFHNA(0.01) 19 of 
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(25) G2 yAMnIf 
t day dor y Apa Bid OGf yEdk KYe|SLINLA anaes KUdadz 
Ede 
HUBS ds Of YEAEKRISE Li ms 
EAE | st aby (t cay oicag Y App 
sig 
7 Wars OUSHUT af KolgzdQUaGEs eA! Liiy BAA COCKER f fie ; 
t daieyday y Apap 
0 | ogy | Uetalf MOLIEe € ASLHHE GU cRiydicRy YADEVEQCEYe20 
| peaif DE ea Y@eF HG Cs} 
0 | oar | BEC Lichacidku Aarl ma m@aer | AipyipL paca BApEyS| 
1OGpS fort! LL BA CoCKeRR f Dip Lend Gttlfert dt Gali 
0 | ron | ROBIE Yeo tusaRRIKReAp Mama OAL! LY KA Tip 
YADA AWGEKE Gayl ZOO  daGyduy 
6 orig | CER Gab Luikztcaempy aed day doef Y AD Ceti ; 
AGE RAY 2 Revi 2 BaD yctARf fru KOR + gae 

















0.01 =a PA YCOHOR off HUF AAR dz 
YEnde eISLHX2|S 4 LinwA ahaa Kids LQ25) DE yA LAL BH 

HOE Wolf HUBf 3 AR difig I og! Figdyy GeabEARE nepAA KYeISE dB GA Cg 
Of YEE KIS Saf OBIAF SERIF T oavTSfHNA (0.01) 
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(26) Be yA 
2 AT+de] EASY AD ahs Beart |Of yEde Kfe|SLIALA amnitef Kidad2 
BR dz | vepeyy 
te | ae dh yGapKRISE cs 
+68 off Li abv (2 Attabl BAapy ADD 
sig 
' iraes QUSHUT exf KoldadFQUAGES fen! Lye BAA CECKER f fix ‘ 
; .2 Atydpl Aah y Apay day 
F ite +ROULYLGS € eSL pape G! B ATtapT BAH Y ADD tg O5y seD ; 
: Li f@f DEF ea U Grit Cooler 
i 588 Us YUAHUT SSOGIGINAH! 2 AT EGET BAH Y ADDY BaCby se) 3 
- W836 yey LA! (2 Artdp | Gia forth foU Gpicia ads fea fey seD) j 
: fFeaif | BAAT off yiqospR SO HARGLAR HET f yor 
0 ia KG@@ARf LA! (2 Atop] GZ eRe fo Gow AGS feADU' feahy seD ; 
; .2 ATE] AFEHO GBH HET f YooERG! + HLF 
i aes Yi KG AR f yA 1 iakk KfeAp TAU OG FOAL! LAY BAA, Dep - 
; YA ANVGRKET Geol AApDORAh (2 ATi et 
Kid Lids ZAP oVeds? Aa] BAGG YADA Ozeig| 
0 0.709 ae Sk . ecg * &E 
+E UF 2 ACb i 2 Bat Dey caf fAN(Ohy k Onf + gle QA 





0.01 =a PA YCOHOR off HUF AAR dz 
Kyeu|SLHAA|S y+ LALA emailer KiiciacltSH L206) De yAnif Ly (Ke 
HICSS AR ULE IE og! Figdsy GaRLERF neAIA Kfe|Syfb tGHAt If year 
+ IG yGdR Kyelg eaaf ODIET 5 GROG T loeeTOFAVA(0.01) 19 otf 
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(27) Ba yARIf 
HfpR die Gaps feALF We pihs Daa yralf YEE KYe|SL inn FR cthaxeley Kick 
BR GZ | veges 
te | Come “YS IGAEKPAISE Lj zo 
tHE] iy iy (HOR. dt Ap 5 feALF Ue hn 
sig 
i oss | HRUL) BAVAT off OBS off CrgickeOy lett DEUS O5eGa UBy sed i 
, +RGt A GED 
Laaegt G! Udialf DEL! yHoRDEnph legis DEL Coage Udy s20) 
0 0.685 ps % 2 
YOoRs $0 1] eCaaRIHA dE2TH Adz 25] 
; o.cog | LUOKIB ERE Ger CBS off CagicrecR letity DEL CoagR Us 520 5 
‘ -(Warrants) fiod24 aiahe deaf DOF 
5 oss | MEL UISKA, CaGhfetay@ Ostaal K@erif DIEDOSeiR UeyseD 
+OGES fA! 
L@otF vrei apf || AWB LE lent f VaR Kye CooGie, Ucty s20) 
0 0.646 | (UMb@GR foci nHareis! Gaoe oe Cf Luxsppcdezh) 5 
.OGdetu Pig 
2 nee Hlpdd GARE 5.0 Gp Ocak ORf KjeTade DYDOSeGR UB se P 
, .> Alf Tank path 
5 ae ZUG PARK IRYUNU UBD Lawoy + eps Ki) Csede UBy sep : 
: tu Pde 
0 0.772 Addit dK 1G Giron Uf 1+ Golf EPG KY) CSORAFi2k) 8 
, bis Ugeriuyy Liz Weft if Hdd de yn +a Kyplp Cada Usky ze0 7 
: + Giaif DCCs gGaibbu Pid} eOdde KR 
£ SSLyspet t! Uaaif DRG! yaouinpr KyETIf Osea Uey sen 
0 0.767 oi 2 10 
OoRf $0 1] oCaaaHa déeT Hf Ady 
Z aie Dit UF LHe GeT OSs off OgigzOef KALI Osage Ubly se) i 
: .(Warrants) ffod24 Ahk digaif 
5 ogg | dud Ua@e RGU CAEL ent KCAf KYERIf Coeda UBly sep ‘ 











tu PigkeUbdR IRI AGetf LNBFU Aah} 
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(27) De yAnIf yet 
HfoR det 0Ge fel Wefan Bay vary VEE KYe|SLINL A amaiiey KUdadz 
BG | veges 
| ome WS IECEKPASE o 
+E olf Lato (HOR Et UGE fear LUG 
sig 
0 0.698 LiL UBAAT CUuSGnifefayG Coral KIA f CBegR Ub ¢e0) ig 
: 4OGPS feAL! 
r nae uip2 ay Kt cat kt OG 1 adi AK if OS) GR fF OB yu if 
daghaly Kegery 
0 0.836 | .KYRLIDEECT SPT o Ith! Glo LitffppinA yb OSKYfilj!f OSedR Ff} 15 
; Gata KGrHeRM f yAlo tuaaRKKjeAp MALU OEE FOAL! LAY BAA Op 
Gpyday | ARDC UAYA eat DEUF Osage UF 

















0.01 =a PA YCOHOE off HUF AAR dz 
Kyeu|SLHAe|S y+ LALA emia Kita L27) De yAnif Ly (Ke 
+O pF SAR Uc BE Uog! Fig Goer: neAA l2|5.16 +1654 yrary yea 
eR YEdF Kyelg Qaaf ODET 5 GROG T leer OANA(0.01) +9 otf 
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(28) G2 yAM|f 


+OGE KR df Azhs Bide > df yYEdEKFeISLINUA antes Kidadz 





am dz 
HOF 
+E off 


sig 


yo? 
bef 
LA to 


2 dB YEdFKAISE Lj py 
GaGEKETAE AZ) 





0.901 


1 bed joo dp PD is GUC Ode C61 HYA WO dz GRY 2D 
fulef LASLD aa facing ea ts ob oEOsi ped DE yovADGer 
HEL if +cepLpldiget + RoLiySihoflztf yeh d ent date yiqhidi jeer 





(%15-%10) LnGB¥ekK| 





0.909 


Ger | BALJROR df POD a GUB Hump Oss HA ach AZ GARY = 
SUG hOdp qt feciziGea ths of oRECEI (DE yD 2 


-POQGHERUS BF 5.0 | VAT off ato POPE yREDy gtr 











0.802 


K@yAeRI f yAuo +udie-KKfeAp WIGS feA! LI] EKA Lip 





3 


Gpydae | aOR Wade drag piz Osada OF 











0.01 =a PA YCOHOE off HUF a AR dz 


YEdR KeSLUH2IS y+ LALA chutes Kidde LIQ28) DE yAMIf LYE 
19 off HOpF AR dz BE oot GigdyGcbiapy nepfA Ke\St UAFAGA x cif 


2 dBif yEarKYely ecuf ODIs GRIF !getTOfANA(0.01) 
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(29) G2 yAMIf 


2G UF 5 Gib hs BAP AEIf YEAR KFe|SLINLA acnaxwes Kidedz 





am dz 
HOF 
+E off 


sig 


void? 
Obes 
LA to 


= BRI YGGEKIAISE Lj 
(2G UF 5 ef ) 


Dz 





0.820 


Ousy Api RH BEG nig} UL} |Bapoge Uf 5 KA Osada UB seD) 
4T eatip 


1 





0.882 


TRA ART Ff leo BALA! Uolgipadm Uf 5 RA Coa Ub seD 
DEDEERE 'f YT Uf ey o 5 RAF Ger! DEFER f 





0.796 


KGS F YAio die Kerb Lae AGEs FeAl! LOY XA Dep 
.Gpycaey | apDOpA eda Us Gey Coage Uf 


3 











0.851 





LOG | f Lud ZA PpT AaHedteGe Uf 5 fA OSOAuER dik 
2a UF 5 HG] lei Cap KEETIA 





4 








YER KeSLUAIS H+ LALA aheBef KUdades LD29) DE YAM LHe 


0.01 =a PA YCOHOR off HUF AAR dz 


1G oUF HURR SAR cpg BE og! Bigds/ GcaLAPP neHA KYe|SE dB +21GHA > ABT 
= BBY YEAR Kel SE OBIBF 5 GALT law SPANK (0.01) 
KUGindHyGayH tnepLILA anaxtles yoke Go DHSS to GE lot Ser UBD 

:OG yApn if CEGEE | HA ip Ct + Zt nee Rf +1 UF 
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(30) Be yARtf 
+1 G! +a neaf ydFR If +16 UF KUG CALA cunanees Kidd 
SR dz | yagis 
es | cay IGaRLA bz 
+0 olf LA 2p 

sig 
0 0.434 teal DF A AGES EAL! LOY DKA Cova eg aD 1 
0 0.535 t deeysay YAP 2 
0 0.644 .2 AT¢db] BASHYADY 3 
0 0.790 hott de} OGes feaUy Uefa] 4 
0 0.582 AOGEK GAR AZ| 5 
0 0.576 Ge UF SGtt | 6 

















+R Uf HG UF Ug asat Osutelf Kita 5atg L380) DE yARIf LU JiR 


pm owes Ura kt Uf KUG dL WHE dH+ COtle'f FETK Gap POH GH 


0.01 =a Pz YOO off HUF AAR dz 


(0.01) +08 ogt UPd AR AF + Hp! neAABE oot fp 


+ igor U CBRL! GURFS AUT 5 loki lgedTOfFNA Uigh UF Ost apy DigefhisE 09 
“1 Apye THA fefif 
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:hgae UEL JAE 2.6.4 
HG Uf yok AQAA GES! aL E 5 F LGR OF HANICLEK LD Lg OF KET [5 
aK TEA + Gh UF NL CBIR UF Cad! gh OF KSLA ePDIAGADIleda HEAD 
Hlgedt ade KYeSytiP KYedzfe tgef Fe Ati Ak Udo IKA GB2bp /4Tro 
yUCEAK OT ULF Lenaf ORD YUP LOA FEAF + GF KELLHA of 5 |ok AA 
OSI || !RA OBGe}EF 
HET GRrBUEMBU 7:2:6:4 
YUE HG OF [HAIR If Hg OF KORA NGAI KISIM oGf OF 
KyeGital | GABLE ditt deaf ORF KIRK JeGHf UNIERR YES! hb fen | 9 
Lfid¥Gindyut CSO Enif KECAA yA nif KEep Keo Dalovelf OU KR 
yudady diz Daa Hen yf LILA aes ydddy Go Dal tp fet Hug UF KUG Az 
ON AGE IVA Lifeni faite HeonpPR Gately 
R= _2r_ KO@if ydadz 


rt 


OBIE NEY KG AA WLR ones ydad=r + & 


188 





























_ Gb deyAny 
YH + 1G Ci! || RAG UF KUG dE Hy Edy! KGYA LA ocnaBes Kidadz 
a dz || vase 
ina oy ae eis Fe +1 UF KUGind2 Dz 

0 0.963 | 0.929 41 Lt Hg OF 
0 0.782 | 0.643 5 rae ELBE cae tl 1 
0 0.896 | 0.812 5 t daieyctoy YADD 2 
0 0.953 | 0.910 7 .2 AT¢de] BAGHYADD 3 
0 0.968 | 0.938 16 HfoR d+ Gps feATy Ufefg| 4 
0 0.874 | 0.776 3 AOGEKGTdE AZ) 5 
0 0.912 | 0.839 5 Gk Uf 5 Gti | 6 























0.01 =a PA YCOHOE off HUF AAR dz 


LGinA taxed dpAY 0.963 SbaIGh UF K@bycdt 231) DE yAM | LB pte 
+1 UF KUB AK CYA UBB Kidd DEE 0.01 =a HU AR dAF IE og! HPA 
ORPR G! GiotiT Ati UF K COR COANA IE og! Plat agents aOR If 
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OFA FUDD BIBU2:2:6:4 
GrRGald dy Gayy! ||IRA yt HOC! OBGERE KUckaY Cons oh Oe 
‘OBIE ATR If 
(32) D@ yA 
A +1 C || ATG OF KURA ec! CRY Edyckkcz 
a ice +1 UF KUGdz Di 
0.992 40 et Hg UF 
0.666 5 + ehelp OEE AGES AL! LK BRA CBydA og RFF) 1 
0.850 5 .t diya YADD) 2 
0.908 7 .2 AT+del BAMHYADD 3 
0.936 16 Aon de} OGps fea uyeeg| 4 
0.841 3 AGGEKGTARAZ) 5 
0.870 4 GR SEG | 6 

















+UdPONA 0.922 SH +1 U! Cfet @DydHdt32) BE yAM IF LULL 
CBCEGELEDK CoB! UKE ICAL ENYA! OE oUF tof LHAfinA tagedz 
KG LOE tnefhyicll KE feAf ANAS! OE off toa Lyzfin KOGA yiots 
Libcm df KGAA eA +S KGAS AT LUA Apt BLAS ||! 
N) BAG cH OG Agr KERGL zhsdG@ips fell! Lio BAA UPADY Git aa df 
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OG HPAL UT feAf HEAT Gra UA NR yao GieotiT At ai UF toT hbctift [AT AZ 












































«Gr 25 
:he Gfhd¥ s TNG-4 
(33) Be yARtf 
eh, BRAG y+TF 
+ GFE Rul Sferef OAGH ATF 
98.06 101 i es 
1.94 2 ORGY dz 
%100.00 103 YAdade 
Lid Uday Acta LYeesy Lipo dé RLLD33) DE yAMYf Lidots 
.%1.94 TAG Gd AL jaib}98.06 SI 
(34) Be yAIf 
yoakf LULT elf 
+ OFeaEt ML SfetRf yoda LHL eaf 
%35.92 37 ada UF 
%63.11 65 +12Gr de 
%0.97 1 +T pee oF 
%100.00 103 Yada 

















HLA 35.92 TCL PUR Udh Lioaidp +L 34) Be yAMIf Ladbotid 
.YD.97 STRET peal CRF + PtoLfGlh863.11 TRL (LPOG dh Liiaaap 


191 























(35) Be yARf 
Ona NIE 
+ BFA Rolf et Ona Ne 
%6.80 7 Lip Gk dt +A 
12.62 13 Diy 
%714.76 77 > AeANGho 
YA.B5S 5 @KEfep 
%.97 1 +T peel CF 
%100.00 103 Yada 

















LRG okt aif + LG | EZYAT Sf Lieoik det RLLLD35) DE yAMIf LiHbouL 

+ROUIA 612.62 HURL BE PSAENT | UREA PAST LiPo det Au_(Ginulyo.80 TER 

| UBER Liem det hud (874.76 TERE ARAGHD AGT | BEA ITAS' Lied de 
4.97 SERET pe CRF + AL iaigni4.85 Seay KGepf ay 


























(36) Be yARf 
edt dFUGLyGdz 
+ GFE RL fete edit dFUSL| 
%23.30 24 +ZGf 'f 
Y24.27 25 K@P 
422.33 23 LgoifA || AKG 
%23.30 24 tditolf 
YA.86 5 a2PD 
1.94 2 + pe Cop 
%100.00 103 YAdaoe 

















SL EZET bf YEUp OUSL finaly Lieoe df + AL 11136) De yA LpbotiLj 
Lied UdFt uA (24.27 SEK GRP F YGip OSL flail Lied oF + OL Giw%23.30 
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Odio'f YG)f Ob Lindi Lira dp thug (22.33 Tiel sata || Aly Yip Ob fiw 
Tit f+ POU LARio4.86 STA ePUF KEG OSL padi Libcilt det ug (423.30 Ske 




















%1.94 SRET pay 
(37) Be yARf 
T exif yPAF OL Adz 

+ GFE Rul Sferef 1 exif yPAF OL Adz 

%66.02 68 (ye5$1,000) 

%26.21 27 ($2,000 - $1,000) 

YA.86 5 ($3,000 - $2,000) 

0.97 1 (AB$3,000) 

%l.94 2 +T pee GF 
%100.00 103 Yada 




















QUHS enfif DIAC, Ad2AS LURE Lied det ML1137) De yAMIf Lylod 
Lgiihb erulf BinpBOU, Ad 2 AOL IRF LéPcit det AuLjaznh66.02 TTR B$1,000 
Lgiihd ery DIBBUL Ad2 AOL IR Lied det RA (26.21 SRAL$2,000 - $1,000) 
UUhS erfulf DIB AdZASLINF Lied AE+ RUA (%4.86 HAL$3,000 - $2,000) 
.%1.94 STRET pap CaF + PL {Ginb0.97 TERCA 43,000 
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(38) Be yAIf 
1 arpif oceyF UL Adz 
+ FOE Ny eeu 1 ay eaiply O Adz 
%716.70 79 (ye$500) 
%17.48 18 ($1,000 - $500) 
%.97 1 ($1,500 - $1,000) 
%1.94 2 (ABS1,500) 
%2.91 3 +T pee GF 
%100.00 103 Yada 

















Lind erfif RCE OL Ad2AOLEY Licok dF LLLD38) De yAMIf Lpbotld 
Lgiihb errulf DRGIPE OUT Ad 2A Lire Lic P+ AL (Gib%76.70 ST pe$500 
Lgiihh ery DRE UL Ad 2AOLIRf LéPolt dt hu4 (%17.48 TBAL$1,000 - $500) 
UUNS erflf DRG UO Ad2AOLIRG Lice det hd (%0.97 SHAL$1,500 - $1,000) 
42.91 STRET pap CaF + PL GizpbYol.94 TRCA$1,500 























(39) Be yARf 
1 ang aga UF Kaz 
+ FAEtNYy Ee i any eda Ua Adz 
66.02 68 (¥p5$500) 
%17.48 18 ($1,000 - $500) 
%A.85 5 ($1,500 - $1,000) 
8.74 9 (ASS1,500) 
%2.91 3 +T pee GF 
%100.00 103 YAdade 
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i engulf DEER FO Ad2AOLI Lied dP PLLA) De YA Lidbotis 

Lgiihd eryif DG f OL Ad2AOLIRE Lied de} ROL Gini%66.02 The/g5$500 uly 

Lins ery lf DEGR f OL Ad2 ROLE Lied det RA (%17.48 THAL$1,000 - $500) 

Uhd erp f DEG f UO Ad2AOLinf LéPol det hug (%4.85 SHL$1,500 - $1,000) 
42.91 STRET pep CaF + PL {Gib%8.74 TCA $1,500 























(40) Be yARtf 

KAU GddGp 5 feAd! LiL, XA CoyctaRDHticaf fxih 
+ OFeaEt MUL Sfetef +aqe4f (fle 

%A3.69 45 Lyset} Lp 

%33.00 34 (5 - 3) 
%13.60 14 (8 - 6) 

YO.97 1 CABK AY 9 

%8.74 9 + pe Cae 
%100.00 103 YAdade 

















SAY OUSDIP ZK EBKIG LiRf Liat det AL LD40) Be yAM'f Lydotis 
KoAfek Linf Li2d dP+ hu jGzu943.69 SAL PR) Lia/pheAK+ GE Ss feAd! Lay BZ 
Lj UdFt ALA (%33.00 SHS - 3) Lavagies fea! LY BAA CDI les 
+PoA (9613.60 SERS - 6) LivdGes fed! Ljiy BSA CSDIAK ASK OAeK Linf 
SIREABKYAT) yt MBAR OGES EAL! LILY BAA CSDIPEKLASKIG Linf Lied df 
48.74 STRET peep CF + RoL{aiznh<0.97 
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(41) G2 yAMnIf 
+OGHA 1 def GR UF KAARDOS fd 2 dA>RYY Lj 
+A if om UF KYARD 2 OF HL 

Lice | Kfeey | yapiy ) Kimi DRUG | tailif DEF 
ay +2eT dp ec 
%6.80 %2.91 %S.82 %2.91 %6.80 %1 1.65 (%25 - 1) 
%A.85S %S.83 %6.80 %1.77 %19.42 %20.39 (%50 - %26) 
YM.97 %1.94 YO.97 %1.94 %S.82 %38.83 (%75 - %51) 
%.97 %3.88 %2.91 %2.91 %S8.74 %20.39 (%100 - %76) 
%86.41 | %85.44 | %83.50 | %84.47 %59.22 Y8.74 +T poly 
%100 %100 %100 %100 %100 %100 YAdade 























Hulfedg] GEACdbo + dial DIEUF OSL edi dE RLLLD41) DE yA Lydboto 

Diy UF OUSL edit Ode} Rul Lidiul9 1.26 2 cARf YL L2 BEADS aby & | AF 
+RLIA (9640.78 2 UGA YT UL? UBRADSK aby & +40 tHedel BACdo lect 
2 MAR YL L2 BEADS aby w +AGF + Hedki BAC wo +G2T de yAPAT OSL Pak de 
YUL? BRAD SK aby & tafelf tHedel GEACdbo KYA OSL feo det Auld (216.5 
OUSK bY & + cBif tHedki GACdbo Kjegelf OBLPd det hu4 (15.53 2 dARF 
tuHede] UEEACU dbo +1 af Lid? OSLiPom dFt hug (%14.56 2 WARE YT Le Badz 
.%13.59 2 GYR YL LP BEADS ADY  letPUAS ABS 
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:he Sg El FFT fe FaCs-4 
yirP Lp dt feaf KGr 252cU ” (Sign Test) Coad leaUF acky ORPR f 

7 Una) RFA Gian OF Kyegs Lytedis v4 1 a epf ea gecot ALE fryGzcty 
(3) +Unefif AVA Serf #1 f OSTRPR df > Gd OY A LE Be 092 By KUG aR 
LL dIGE oot gdh @Nin +/SAcH CHL fry Gd seadjr(D_WUpisAzi Taf yARORA 
SA S0UKHG Cota df Dink ead Ge UD meta OF Kyees T GEA Lepf fesD 
U' ab! NneAA KET fA MYT Gi AGEN Ao Y AEDL at APs FOAL! Lysy BZ 
yTUS A If FANCY digg 5 UR feb OSt ohh GACH Onf HGF AF KERGZ 

.O) BPE Rif aa CSeHDeAp ya LNA OES 

ert da NANEN2 Eh AFAEOE 


A pDUUgalf DELFT GEAOGES FeAl! Li BAA Coydihf ac Af LE tie ectF Lb 
.C0GE5 feAG! Li, BEA CSD Aki BA fed dk GRU’ GUil 'o 


198 UoUF }Giu 2df AIH || WIAA LeGUF eckF GRPR f Data exf IjeeRCA 
+f trp 


HO: M<=3 
H1:M>3 


aes y Aine pe Gill padi LSS 138 «pales Saaly duel ¢ LS! lay ai psa <(Sign Test) .caledul 5 Leyl Las! (!) 
(63-622 61998 <Aslic) ize! oh pl ol) qu Gs ll olail qasil pdt y (eeinall ull Lay as cilia) acine (ye 5 bide ize 
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Li] CANT OUSL Pdi det |SAd HF | IqHO ake 1 GE of Har anf CoA 
1 UGE SyokAf 2g AAI loyneds A if ANOS DHCER f U' GPL DASHES feAd! 
SfeAGu! Ly BRA CBLiPalt dt FAs gee SH1 tei ar eng Gabeaaly DOF 
Din OF | UAB yciaf act Ag | loyneds Af NJOSDYEER f U Gy LA waade 
teal 

yoif AVA fof y= GU Bea Bade AR ditt OF olf acfPUF GenodiaA 
Ooi || PAU HB + tr uf LY fA ANSE Ca 








(42) G2 yAMnIf 
SA Ooinetapiades eA Cava yarns cy yA yamiecty 2mby 
+0Gip feAG! Li BZ 
on Af | add zide| taj) tj] thy SA GaE 
a eee ag OF) Kedty) Kecty 
sig (eaoip | tHE | tint 
+UdGES feAUF OuSyu def yg 
4 0 9.246 | %3.9 | %2.9 | 03.2 | SfeAu! LAL BAA Cotnefae 
+OGp 





























0.01 =o. PE YEOHOE off tigdpa AR dz 
(3) HG UF = aR A- Hes PRBCECORA 2 OUI BAKES ffoKDE 


HOpa AR dg I oot gdze) 2a aby FPL 42) Oe yA LEB 
KYAGHAT UAL IGS PEK COON A LORIE ooktg ES | GIL DOASIHNA (0.01) 
+UnGtf IENie2zt (3) tnepf ANAL JeBf Hl f CLEA dB x Gc Ot AA WATE ya 
OUSIER dp E Gdk YT 0 +/SAdP Neb YARONK (4) eDiAge PesgeU naif Of Af LD 
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SAR OuSyldakf eg Uef LPL fest gf FeLA] IRLHARG LOGS 1 fers tbs 
5A YF ANOSDHGADp U Gy 9s AD Gal DEY aazaaips jek! LAY BZ 
Tog tol RREAT obFDcARy dd HAIN ERSOIERT AUCH PART cet 
Jol DAR oD mGE REA Png DigHe! NYUEAP Hi SENG IDE 2 SN 
F FA UEIN@ hfe DART = NNN JHERS ENGI B SNG I 2! NYS iu 
GRINS 1 HEL SRRIEDE RD Ar YAR? U Inert CERROR Spit ce PIRIKET 2IE 
14 NINE 
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(43) Qi yARnf 
YAR yak Kjeds Litecss v4! LAGUF acbF tnd 
+d | sigs HL) | Hj | HL oe, 
ig an | gg IE | 
a | sig (fai) | HGH | tm 
SAM OUSCeTUYA yudy agai +PZ 
0 8AT1- | %68 | %58 | og74 | U GePifil od AUSGE 5s fer! Ly BF 1 
SA COdid&k Dio 
WeaHda sy NGeTIA yap eg0s Sk hE 
0 9.192- | %4.9 | %2.9 %92.2 | | UIgdPDUGGESfeAl! L&T BSA C5] 2 
SAS Cdk Dp U Gif 
U UahieL GEAVARRG at ektnep YEE 
0 6.074- | %17.5 | %13.6 | %68.9 | WUdG@ESfAN! Lik, DXA CSKGeTF| 3 
SA Odd Di U Gy '98 
regan OF KAR Cusyaauy y Ge 
0 7.290- | %15.6 | %8.7 | %75.7 | WUd@ES {EAN LRT EKA OS treme] 4 
5A f CSORidaK Dio U Gail !9 AD) 
+UdGE 5 fey eat, DOS EGF KCRRE 
0 8.844- | %3.9 | %4.9 | %91.2 | WUd@ESfeAT! LI ESA Cotnefae| 5 
5A f CSCRdeKD U Gigi 98D 
0.01 =a AF YEWIOE olf} Aaaea A dz 
(3) 1GOUFE Gaz A- Hg PemIeEcOy A 5 EH EAVES pik De 








KjeGef +55 OSIGE og! Agdzz) leaf ecbey + pLy43) 2 Ani Lut site 
Cai AA Cs | EA Le REIGRCO A LI oc Sees | LPO NA 
OUSHULEY FRUDCORN ALTISE.(3) IneBF AKL BF gb CEURER aFs Gf 
PRUSLECLAN ALTLo CELE UIA NADY ARORA LAF cA A Ley 
CUSTBPR UdEE Gadky1 o + /5Ade ne yARORA4 LI (4 <3 2) KYeGaf O54 lee 
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Din, OBER CRA Oa y GLUF LPL FOS! Loe HELD VAY Leta DH Jeff +L f 
Oe Gn Yo Haday COU IRMA Af OsDifidak Dio U' Gil ok PIAS 
+OGBS fer! LA BHA ObleaHdeT hYCTYA yeedaDs SKTE 

JOGES OA! LAX EKA Oot nefait AGE fealy ach DOSGf KERR -— 

+OGB5 feAG! LAX] BHA CBGeTYA yas egacHE tz: 

+OGP5 fold! Li BHA Cotnefapreda U KAA CoyaryE -» 

tOGES feAU! LO] BXA CSKGeTE U zhBET LEAARR etektnepYEef - 


DARCY a2 HINGE IMENT AF AEOL 2 
LiuSUUAGES FeAl! Lye RA Oot ciey aca y ApDrENE H16 65 
05 feA! LAY BAA OSDIAGE GK! Gad feck of y Gal fie | lo fa || !R 








PU nL OA 
(44) D2 yAnif 
+ daeycoy yApa Gf Of yEaRIETUF acoF tna 
OMAf | ak a7 tj] may | ne Of yay 
If | HAigde| Zidp| ag UF] KfedUy| Keay 
sig (A Lae 
4 0 -8.692 %13.6 %2.9 %83.5 + cea y ADE 





























0.01 =a PEYEWIOE olf} Aadpa AR dz 
(3) +1GUF Z GaENA- +f FeGecon A x GL BAYES fifok Dz 


HUA diz BE og! Aadéz) lesUy Aches tpLD44) De yA Lyd pie 
KfeGita | UGA Gf FED aQOY A LENGE og! Glad #Me5 || CHILPOAS AMA (0.01) 
+ Unde IRNj2ezd\ (3) tnefif ANAL Jepif + Gib f CODER df > Gd OY AA Wig yee 
OBURRR dE Gd YLO +1SAdetneb YARONA (4) Sig HesgeU Delf Ot AF LD 
YADE dy caf | aad 4TH ASAE ef FELLD] RLWARG LOEGA UT fepif +f 
+OGES feA0! LAT BEA YipLUN KIA Gt dey adi 
URSA! 2 Lgdery fd HN EOIENT AEiCApPAR Ket 
ENR AAG pIPDS OPS ANID + SNy I 22 DRLINGES NEC 
HERS ENG DEE B SNG I 2 INNS iUNjAPr DERE 
PEin@DASORLK Thy AaB GC Y ADDY Ao tlgf Femdeci Ha AADY 
: OBIS || 1A CO yar Gia KOR Kforce Leltfo | adams y4! lacy ey 
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(45) Be yA 
Ogi YE dF Kets Lptegs YH! eGUF ebF tnt j 
'dP | smaz Huy | Mj ft eae 
Cee 8 ag ras any URIEE | 
a | sig cep | ateey | tink : . 
SfeAl! LW BSA COCKER f fiek 
4 0 8.056- | %13.6 | %5.8 | xgo6 yudef OuStT edf KoigzazyWeGE| 1 
t dapeiy cay y Aa) 
U diiniByudeay yApDYegO5y se) 
4 0 8.296- | %9.7 | %5.8 | %84.5 | CUSWd@ref Lipa £ eSLHspee ti! | 2 
LT feaf DEL 24 YECFHUG 
HBG || ALP yrpLyacad pps 
tidy DOF Led hata U Aayy 7 a 
4 881- | %9. %7. %82.5 | 6 opacs 
0 7.881 %9.7 | %78 | %82S | oe [Dp Logo ap| 3 
40GB feA! Liy BEA 
TELIU USPS FAL! LOY BAA Dep 
4 0 8.692- | %13.6 | %2.9 | %83.5 Ste ieee ole 
ADEE VCR 
Oreidal dairithyao YAP Gzdig] 
‘ hate likey CIDE KG dbf La ZA PAT 
4 0 8.960- | %12.6 | %1.9 | %85.5 2 URGED Sty fn KC Hae 5 
AE RF 2 Fev 





























0.01 =o AF YCWIOE olf Hada dz 
((3) HG Uf & Gla A- +f pesngecoy A > CT Bajed ty fifiok Dz 


+15 OUSIBE UogtUdigdiz) legUf eof +cpL45) De yA Le sR 

Laci uy | ALG RTTFEC A Lf og ES YL DOLUSIHNR Ke 
CBt gf fesogecut A LDGE.(3) tnefif ANAT Jepf + bf CMBR di > Gd Ut AA 
T DIL Jeff HGF CSTR df = dk Y1 o + /SAdE Neb yAIORIA (4) ADK ete +55 
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Li] UBXAN OuSytidahfl BEzbiteaA D¥OGR F LDL fest elf FELD/AS Lic 
FRINCSLABAGA.t oeiBy coef y Apdhy day tT eSffoidal GB fied 16GR5 fru! 
+Gaif DEL gh DrGeGiigcs pl inc GAA ATH) Cyf ore MLE Hf 
| UBAU@E RF ALLS yipLHadat PXpPALD Fes DBePcy IG LHE+15T If yodz 
LA UBXAN OUSDERGR f Dio Lyxodilferrap ual ORF Liz hyde U' AQ 
KGDE IANLHF0% t day doef Y ADD SUKLDL_ AOSD EI] RA UAGHs ford! 
WUdGEs feA! Ly BA Oeplexeu LAC Igef FESDLEBI| IRI 'qt Ser Ce 
YGhmYGe | Uigi FAB [RL Wy cB CRT KG HR f yA taiEEKKYeAp TaBLD 
SALT OPULLFUMPA LideaiopNK. y ADER NGRKCET f Geto! feo df 
FG Wf 2 Aabif 2 BEADS ydaRe FAO KORY t 13k GABA K GEIR L Ha ZAdadz 
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DANY GZ HNSQRERE MENT AAEAOL 3 
LUSWGES FOAL! LX BEA C52 Araki BASH ApDreenEdyy 116 O5 
ORS feAl! LA BEA CSDIACE OAK! Tid fede of yal fie | Not fa ||!R 








CPF tno COA 
(46) D@ yAinif 
2 Adel AepY ADAG Gift \Of yEABIEGUS aehHF dj 
oNAf | ae dy tj] Hj] tL) + Gf yadk 
If | Algae) Zid] ag UF] Kfeduy| Kyedty 
sig (2 aes 
4 0 -7.355 %14.6 %8.7 %76.7 2 API GEARY AD 





























0.01 =a AEYCWIOE olf Hades Re dz 
((3) #GUF 2 Gaz A- +f Pemecuy A x GT BAK YESUS fifok Dz 


HUE AR diz BE oot Madéz) lesUy Achf tcpLD46) Be yA Lya pie 

KfeGit | UGA Gf FED eiQOY A LENGE og! Figs #e5 || CHLPOAS AMA (0.01) 

+Undtf IFNieezd\ (3) tnefif AN\IT feAif +f CSTR dk > Gd O§ AAW af yEaE 

OBURRR dE Gd YLO +19Adetneb YARONA (4) Sigf HesgeU Delf Ot AF LD 

YADE dy caf | Gate YA THA ASA ef FOLD] !RLWARA LOGE 17 Jeff +f 
HOGES feA0! LAD] BEA yipLHNSOKIKA G2 ATydhl AH 
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UG FEND! 2LgAprt 2 HNSQREKSOIENT AaEiCpPAP tet 
TENGRABAGe pIPOE GiPSENG Dike # Shy | 2 = NYLORAR UGES NEC 
-FEEES ENG & SHY I 2 NS TuNjAP DORE 

Dik PuISOMK 4 THE ATAPI EACH Y ADDY Ac + eef Femdeci 2 AADY 
OBIE At !Of yGdp Giga KCRF Ket Life | AOE YH! LAST AGF Ew 
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(47) G2 yA 
+ IGF y@dk Kjegs LoteGs y+! leCUF OF tat j 
'dP | siqaz oj | fj § 
OU | sain] 248) oats) west [ests] kn crervaem | O 
Of | sig (easy | sy | mh ¥ 
SfeALU! LIL UBAAN CE CRER f fie 
4 0 7.051- | %9.7 | %I11.7 | ogre 6 | YADRanydaRf C5tT anf KoldadQUIGE| 1 
.2 Aap] BASH 
(2 ATusdbi UA YApDYBgO5Y s2eD 
4 0 7.128- | %11.6 | %10.7 | %77.7 | tu CoW@ref LIA € eSLHAARG! | 2 
i fap ORF eA U Of 
; vso7 | oncoo | NAM 2ARET Geaaip yApDraQ Ce y 520 
4 0 | 6.736- | %20.4 | %9.7 | %69.9 “eubiyi orth y ebycyatT asCiatae 3 
LEFGNp foU Gama 6s feADY feahy seD) 
4 0 4.889- | %21.3 | %17.5 | %61.2 | UR HET f yodysAd UY 2 Api at 4 
RAFT GAT off yigiiaiedm SO. +ANed 
LisRGin fo Ghia aa FeADL' fey <20 
4 0 4.339- | %17.5 | %21.3 | %61.2 | Dio! ugyLy KGReARE LA! (2 Atel at 5 
2 ATfdpi EA REHO GS +1 If Yo 
KyeAp HLA FOAL! L$ A, Op 
4 0 | 8.268- | %13.6 | %4.8 | %81.6 Ce ee 6 
ADE 
ured? ATusdp | Uae YADA Cz@q 
5 0 | 8519- | %16.5 | %2.9 | %80.6 TOE PME RAN LIB AT IY 
2 Peube 2 URRADUS yA FAO k CRF 
HHE BF 


























0.01 =a AF YCWIOE olf Aadea AR dz 





((3) HUG UF Z God A- +15eF PemecoI A x GT BAECS fifo 
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Kyegif 155 OSige ogtdigdzz) let actef + dpLN47) DE YAMIf Lz phe 
Cai AA Lei y+ | GEA ge HeDGecOH A LINIGE ont AgaseS || GHILDO ASIANA 
+US# OUSH gf HesgecOy A LIDGE. (3) +nefif ANAL Jef + Gif OSTBPR de > Gap 
Gnjaafoly CAT ALS ASIP ecay CR Bid SAdEt ep yAROA (4) SDK egy 
LD VAL LOeckiN DIT Jeff + Gof CSTBR de> GF Yo YSTHS GAAHARORA (5) 
GS fied 10GE5 fei! LI BRA Coydahf | eaDittial D¥feGR f LDL fest lgef Fes 
Ged Dirk 5 |oSY ADEA fHNILD J2LLj2 AT+aET A y Apaydalf +T a5 fold 
4G 
tgif DEY ad TU GamipigAcs [ indicia fog Cefroleyiniee - 
ALS f yoo? 
Aero dGhj | QpeceUFi BAY Feu If yyine-—o 
U2 Atigogl BAe y ADDY Ga yah KGET +3} KOBLACS LIAS Lied GAA 
HeT yUP Lp2 AT4cp] GEA feptib ink ++ Acide + OF YALU fermLWaAGiangig MAS 
| EZR Dep L{o | !oDieAo COLA 2 ATtdRT EA OHH tLAY AGE OB AF 
+@GKN fF KUG ndBEH Tf iPad SUeii AFA 5 Mp Cay aps feALf ene ATyap 
U' 2ciBiSt UGE feALy EAE 5 GOR f CELT GitoK AY 5 4 OA.i endif 5 |ok 
GR POLJA2 ATtapl CARE LUREAAT of 
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GUd@psfeAU! LA BAA Oeplexcu Lfedt gf FeSDLISI| RI lot Ser UG 

YE hwy a | oi FR [IRL B AT ART A OHKE HER f yAo reeEK KYeAp LaBLD 

1ZAOAPT QDRLLE NA LUBA. ADT FNVGRKEL Detyl 2A jPdR df 
FG Of 2 Albi 2 BEADS y dae FANON kCRf tact GABE K GEDA Lz 


AMT dd HIN|yahiplic igen PEPER 4 
]WIRLIUSHSGEs FeAl! Lik BAA Cot ADR de+dGP 5 fealy UefyH 1G OS 
085 fOk0! LY BXA CBDIpER dAK] BEL eam AE Yel I oi (a 








PU nL OO 
; (48) D2 yAnif 
HfoR dp aGiES feAlF WBE Of yHelf yeEaRIESUF ecbF +d j 
On Af | ada Ho] hu | yj yiterf yaa 
Ieaf | HAigde| Zid} ag UF] Kjeduy| Kjedty 
sig (fap | HAE | tmAde 
; ; : 3A Coton det aps feAly Uefa 
4 0 -5.346 %18.5 %16.5 %65 48g PAL! Lys BZ 





























0.01 =a PAYTWIOE olf Aged AR dz 
((3) Gi UF = Gly A- +f pemecey A > GT aacedty fifk Dz 


HOPS AR dF GE o9t Agdzz) acs eabf + deLD48) De yAMIf LU JiR 
KfeGi ia] UA ef FETK Gai QUH A LINIGE gt HiadsHe5|| GL DOASFHNA (0.01) 
+Undtf leNj2eztA (3) + neff AVAIL Jeff + aif OSTBER dp > dk Og AA yes YEE 
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OBURRR dE Gd YLO +19Adetneb YARONA (4) SHG HesgeU Delf Ot AF LD 
Ousagian OFT Bea YyTHLA dd ef FELD] RLWARG LOGE .11 Jeff tf 
A0GE5 fA! Ly BRA CoGpeU A GBleARAP oR dh AGES fea 
+ Sirol! oz lgdFort dZ HNN SAEKICIENT RAEUCUaPAP cell 
ENR ARG pIPlS ViPS ENGI DEE + SNy I 2 Heme DETYIPSENE 
. FEES ENGIDe & SHY 2 NPS TUN jAPr DRE 
YATUNS oR det dG feAlf Ouse Uf yAo tigef PemMeci az AAD 
yulfeayy YGdk Gid KOR Kyat Lilitpo 7 aidecs y4! lecUy ackey pm OASOUZ« 
O1Siee | HA 
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(49) Be yARf 
yiterf YE Kes Lixecs 4! ASU O6BF tat 
‘dP | sma Mop fH | : 
Taf) sig (tp | Hai | mA 
Caf echt ELF Osage Uby 20) 
4 0 7.338- | %11.7 | %9.7 0478.6 | Hell) UAAT Lolf C55 off Oigide| 1 
AREA) EGO 
teGragp Dat Of Cusage Ody ee0) 
Lyset O! Ueaif DEG! ySoRDunBF 
4 0 7.142- | %14.6 | %9.7 | %75.7 sta A ackiaing daNoTy Adie. 25 2 
YEoRG 
Off eck DEL Osea UBy 20) 
4 0 6.976- | %23.3 | %7.8 | %68.9 ea 3 
.(Warrants) 
K@eTuy DEL DOuSade UBY se0) 
4 0 5.081- | %27 | %14.6 | %58.4 | LL EXA CSGifefoyG CoralF| 4 
+OGp3 fell! 
Yaa Kieu Cusade Udy sen) 
Ligot yigia apy | ANGLE Leict 
3 0.013 | 2.209- | %28.2 | %26.2 | %45.6 | Grigy! Udome DEUS Luzeipps azn) 5 
1idip agian f + bpd woud 
Od gtu Pigz 
Cif KYeTade DyDS ede UBY eef 
4 0 S.131- | %35 %11.6 | %53.4 | +etttLpdd BARS 50 Gp Cuek| 6 
2 Alf eTaK EA? 
HULEPY KYA. OuSemR Ube 
3 0.032 1.855- | %18.5 %32 %49.5 | COOPAEKRYyUNUf UBD + ao'f | 7 























tu Pigg 
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(49) Di ARIF yee 
YOR yGdk Kjedss Lptedss yH! LeU acy + nd 
td | sig az MeL) ) ML) | HR : 
OU] age | 210 | eats] woes | weet | Ee | OF 
Mf | sig (FG) | tHE | the 
; : spay «| Ultot FLIEPY KC) OS CRA ik 
4 0.003 | 2.700- | %23.3 | %26.2 | %50.5 Ae dks Epon ibs 8 
ynby Haid KyARf Osage Uy ee) 
KYREKGETUIS LUZ LEE If tai a 
4 0.002 | 2.795- | %22.3 | %26.2 | %51.5 - 9 
Dif UB Ug gas U Pidf |2UBdy 
Agaif 
ee et 
F , é Lodapger G! Gugalp DED! yeoRD: 
4 0 4.528- | %20.4 | %19.4 | %60.2 suo FL adaiting cvOTY AoE 2S 10 
_-SGORE 
OigigeORf KILI O52 UBY=2D 
4 . Fs Dit Of Ludkule fe Get O53 off 
4 0 4.037- | %18.5 | %22.3 | %59.2 fabiioo 88 Ui dtm Direc Wl 
.(Warrants) 
AT K CRE KYARY CBaGR Uy x20) 
3 0.147 1.046- | %28.2 | %31 %40.8 | U' AelhilAde AGE KGL ELE | 12 
du PROBE KR ef LN 
OS! dig UF KYAL'f OS 2G UB 2D 
4 0.01 2.319- | %204 | oo91 | %50.5 | SfeAid! LL BSA C5 GifefyG | 13 
AOGE 
PAunAnK iif Cot eR f OB yu D) 
4 0 14 




















4.610- | %19.4 | %19.4 | %61.2 | Wip2 dj Uktdald Ak radaty ad 
sagtsceery| 
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(49) De yARnif yet 
ie yEdk Kjees Lysegs yH! LESUF acy + nstj 
td | sig az ML) ) ML) | Hj : 
este ee a ee ee ae oe = 
Wf |) sig (fbi) | HME YF | Hace 
bo. ‘4 ; LiWfUp Bind yb CBKYRR'f Obed f 
4 0 4.969. %20.4 %17.5 %62.1 KDE ‘ iF OAT oat 15 
TGUIOGE 5 feAl! LOY EAA ep 
i 5 J KGAA YAO HOEK ID | 
4 0 6.996- %13.6 %10.7 %75.7 UoEyuHA ectae DEF Osan UF 16 
Gy cay | BARDORA 
0.05 =a AF NCWIOE olf Aadea Re dz 
(G3) HOROFE Gaby A- 11g Remdecey A x GU Heacyedt fafk OZ 





Kyegef 155 OSIge ogtdigdzz) AGU actef + dpL49) DE yAMnIf Loz ph 
+Igf PeDecOs A Lengel oot AladAes || GIL DOS IA 12) De leckaf CliR Eb 
GecOs A LP@E.(3) tnefif ANAT Feit +e f OBTRER dE = Gk 04 AA Lets y+ 1 AZ 
(12 +7 «5) Kfecitaif CER Gd|gAdp + nep yARORA (4) ADK Yess +85 OSt Lgef fe 
TUL JeAf +b f CBTRR df= Gap Y1 0 (fiBAZVAROYA3) GhaAfelf OF ALS AS 
Di AL! GBH ADR AEH OGES feALF OS DiAda foam g tigef PETL TVA Lec D 
Goede U CtAAY yo 5 feAly IVY ded Wap s fehl! LY BEA CEGPEO 
-C Lge ESTELLA LHROWZ 
eG ELF i 
YEORDEE te Cae DES 
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-THIAT KREGHEDET -< 
BORDER KYERYYF > 
-GTHIAT KIRKE - 
+ ougOF KGET DED; 
.KjeTade DED. ; 
thd AE KGCTH KIA -< 
+ cagOF KIER F > 
nf 11D + olf HEP HF KY ~s 
+04 6f || ABLE Lert if Yin KYB — 
OGG GaLMCLIZT ann ANPAA TAY OoDyAda tg eae AA 
AGH | oOh LUKGETH Ap? dT kt dat Ad SGI T NA -' 
KDE SCT OFT og alo LifphinA-— 
tgef HeDgecOY A LINIGE oglégaze5|| GLISDZ12) He eeadHUyRaa 
FAUNA O65 {ANA U3) +nefif AVAL Jefif + gi f OSTRER dE = Gap OY AA lec IAN EZ 
HUGE K GU CAE LUZ apf UK OR KY Obagi UF yAo + igef esDdec O52 tires 
agen OFT aa. pgAdp fz ADU Pigk UBAF KIRI Oger LNPY U' Aejha Lat oA 
29 SDASLInGd? Zz Gai PT 32 || RI BA SSDtfo CSUE PT 42 Kft ANOS 
-KYRIYF HENOE2GR Uf yAo GERI Golf KAKA ful 420 fA UL PT 
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Wud@es EAU! Ljiy UBRA Oeplexeu Lest gf PSL FBS Mo G4 ser Ue 
Yan’ | IRLTRQUCIAUIA lechay DEF OseGin UF KG AER f yAo + dae KfeAp Hit 
.Giydahf | BA PASLIeGR dE 


AC dZ NSO CARRE IMENT AAP HEOL ; 
|| WIRLEBUGGES feAG! LYi] BAA CEG KG dR AZ DRO 16 C5 
0G PAL! Lj] BRA OSDIR AKI A Jum de yaLEe | IoK (a 








PU nL ODA 
(50) B@ yAnif 
1OGEK GALA zhi Gif x dBf yEdRIEGU egy tnd j 
On Af | ad Mo] | yj 
If | HAigde| Zid] ag UF] Kfecuy| Kjedty 2 dif yak 
sig (eabip |_ Hey | tae 
4 0 -5.312 %27.2 %13.6 %59.2 Fac rae Az 





























0.01 =a PEYEWIOE olf} Hades Re dz 
(3) #GUF 2 Gaz A- +f PemecUs A x GT BAYES fifok Dz 


HUSA diz GF oot Adz) lacy AchF tcPLT.50) De yA Lipa pie 

KfeGi | UGA GF EDC BR QUY A LIU o9t Aad zheS || GL DOS AAA (0.01) 

+n dt IANee234 (3) +neAif ANAT Jeff + bf OSOPR dE > GazOy AALE diy YEE 
OSPR dE GdFYLO +19Adetneb YARONA (4) SHG HesgeU Delf Ot AF LD 
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PAu znd | Bia yA THe A SAda igef FETLD] !RLWARG LOGEA 4 Jeff tgif 
4055 ON! LOL BEA CoGpen kA Ger aaEK Grae 

NESiflolpl zigAyt d2 HNpeDAEKIENT AIEUCUAPAY Geil 

GENGRAPAGe pIPOs CPS ENGIDE + Shy | 2H PR Oe Es 
HRS ENG IDE B SHG I 2 NINES iUN Apr DPR OZ 

DIK ASR YA THOOGE K GR of zhydaf VAo + Igef fesndeci 2 AADY 

Gidk|| LIRA S of yEah Gide k ORf KYRGH LHtfo | Bods y4! ACU acta pe 


:O6Z 
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(51) @ yA 
> ob yar K Yee Lptecs v4! LEGUF CCF tna 
de | ame az #RLj | Hj | PL . 
Be | ia SE ea | ea ieee = 
af | sig (Fai) | HHI | timate 
OagpOabi HA LOM diz Gay =e) 
yovDger | ELF df foDyds GUB) 
Es ; Liadagea rhs ol) of2GOsi ft DE 
4 0 4.422- | %32 | %15.6 | 594 Tepyie ReUMaNthAy UASLT 1 
Ludi itu +HuLysrofielf yrthderraz 
(%15- %10) LinG BYR | If tctie 
CdsipOuladi HA ee? Az DBA =s20 
yihdDGer | Gea feoR of OD GUC) 
; : : Rugged Us UoU GEOSI pe OE 
4 0 4.642- %35 %13.6 %51.4 ypitoydbu 5 b si@iiti fects 2 
DERRY Oz $0 | BAVAT off ebLeey 
Rage 
GLI USEES feA! LHL BZA Dep 
4 0 8.101- %23.3 %2.9 %73.8 oe ee 3 
GydRG 





























0.01 =a AF YCWIOE olf} Aadea Re az 
((3) HG UF 2 Gla A- +f Pesngecey A > CT aad ty fifiok iz 


KyeGef 155 OSISE ogtdigdzz) AGU actef + cPLS1) DE YAMIf Loz phe 

Cait AA techs 4 1 Ga gef esa Gec OR A Linige ot Gigd HAS || GHLPOAS AANA 
+US# CBt IGF Fesogecoy A LDGe.(3) neff AVAFL Jeff +f OSTRER df > Gag 
NJ OY D7 fefif + GF CSTRER de> Gd YT 0 +1SAdE ep yAZORA (4) eK jeceif 
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Gy day DA GE aE Kg aR AZ CbagR Uf CSL teat def HEDLD VA Lect 
ON GAT IAN Waals feAd! LY BRA C5 
Dil yadwOger | aA fedk df foDyld GOBRGR dp DEPOAsT HA OK de Af 
ASTUGHE Cp yIGUTL SOD Harz LAOLT BA fedRGe4 Hs oU oREOSI fee 
(%15-%10) LénGeyert |] ftcipLpeigat +MLiahialf yeh 
GeuiT 7 GEA JAR df EoD GUEARY | AeTdzedmR df DEPOT HA acy AZ — 
AGS YE Hoyguur TRE FNe yiGUtL paged M5 oU oREOSI KE DE yivD 
RAGEHEAU OE 501 GAT off AL ache Lagde 

WUdGESfeAIU! Ly BA Oepleveu LACS ef FELIS Ao G4 Set UES 
yandtl ||URLY GusgeK gra plz ObedR UF KHER f YA tate KYexp HiagY 
Gy dake | A fogoL yee 
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‘Lgdert dd HiNjoge |priz iiEhi AAEAELE « 
7 ART | RUBUAT BH aay ODE Ss UNjHSeGR UF 5 GET x 4 AG OH 
G.3@P5 fA! LY EXA CSDIpCER abAK] BEL eam dey Gale I Ig 





GPUS tno COA, 
(52) Be YAnif 
GR Uf Sat hi GY > HEY YEaBIETU 2ebf tat j 
OUAF) sade Erion Seen t ell 
oat | iahaay| Zt og Uti) Kyesurt hj Serf 5 REE Yea 
4 (so) +E If . 

sig +hoAdp 

4 0 8.653- %10.7 %3.9 85.4 age UF 5 aoe 





























0.01 =a PAYTWHOE olf Aqaba AR dz 
((3) HG UF & Gla A- +f pesfecey A > GT aaedty fifok Dz 


HUE AR diz GE og! Madéz) lasUy Achf tcPLT.s2) Be yA Lyd pie 
KfeGi | UGA GF EDC BAGH A LUGE og! Aad zgheS || GL DOS AAV (0.01) 
+n dt lANeez34 (3) tnef ANAT fefif +l f CSTR d= GakOy AA LE ABI YEE 
OBURRR dE Gd YLO +19Adetneb YARONA (4) SiG HesgeU HeAf Ot AF LD 
Ousegien OFT Bea Ye THLA Adz ef EDLY] RLWARG LOGE .*1 Jeff tf 
FOG Bi AAY ODE s UNDE] 6 ADA GEaGR Of 5 Geni 
2 ioe Drolpl 2 LEA dd HN Fogg EHPETERT FELCH PAR cet 
WHENGpIn Ao|PAge pIPLS Vike AE HALE TU |E SUR: yes LESIgAIZ 
HERS ENG IDE B SNG I 2 INNS TUN APT DLE OZ 
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DSOMZK 4 THEGR UF 566 Obagi Uf yAo tif pended! Ez AAD 
Coie || PAS ABIS yf Gide KORY Kec Lhizfo | aaedis yH! leGUf eaey fa 


(53) Da yA 
= ABI YEE KJoms Lpxecs yt! \AGUf aabF taj 




















‘dP | sma fe) ee) , 
Mf | sig (Fai) | HMB | thm _ 

Heap age Uf 5A Osada Uby sec 

4 0 7.142- | %14.6 | %9.7 | og75.7 Tap Copégroengeyy eu} | 
agen OF spa Cusaden Oey sen 
; oso | ogg 7 | TUGBA ROE DELAY GoMete 

4 0 T.T4T- | %18.4 | %5.9 | %75.7 YUCKY 0 5 iy Cer cake f 2 
DEDEST If 
TELIWUSGEES FOAL! LY BAA Dep 
: . ; acer, UF KGHER f Yo 1aRRK KFA 

4 0 9.084- | %6.8 | %2.9 | %903 |r pope cses indie OF sang Os 8 
Gpyday 
oreuidtege UF + FoR Os OyfAaae dod 

4 0 8.806- | %11.7] %2.9 | %85.4 | KGETURA LIYE LHeZAca 2p du 4 
2GR OF 5 GGFR CAF 





























0.01 =o AF YCWIIE olf Hades dz 
((3) #1 UF 2 God A- +f pemecuy A x CT BAYES fifok OZ 


KyeGef 155 OSISE ogtdigdzz) AGU acief + pLAS3) DE yAMIf Luz phe 

Cait AA Leila 4 1 Ga gaf esgec Oy A LYnige ot Gigd HES || GLPOAS AANA 
+US# CBt IGF Fesogecoy A LD@e.(3) +nefif AVAF Jeff +@bf CSTRR df > Gag 
NY OY D7 fefif + Ge F CURR de> Gd YT 0 +1SAdE ep yAZOMA (4) eK jecef 
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K@CUT LE lef if 2G Uf OA Cs DiAdee aaik OSL sped lof FESLD/A yf Lyctt 

Card ade U Cot aAly 1 o 5 jaAf IY ded aa UF 

20g LAA t oMgtp day KYRaGR UF KGET LE OT KORA Met acim UF 5 ROA i 
1 DOS+ Af Ger! ARR f DA BA ART Ff lelfg® ALAS @ UT eA Coy ADH 
2d AEH A 

HUBELALIA | Bae deiif KYRAGR Uf KGET LE CHT KOAAt Bae oie Uf 5 FAA 

.U eafAY DE LAGI EASES eAtp Coy ARRDZ 
Lhidtu Ziad oMedtedm Uf 5 7A OSDIR dAKLD def ems aah 

SAN Dapldeiu LYevSDIGE.2da Us aay leppBK CY KATA LIGA 
SHIT CUSAge, UF KG ARN F yAio tap KYeAp TABU ARE 5 feAT! LALY BZ 

Gy dah | A foo Dia || ‘RL (eGR UF 


NEED ANG HF-4 

1 Ulgt ait Ud Lied dk KG DART DEANE VT Aap Dea Gr exif 2cfbf + 681,05 
Li] UBEAY OlSEpfefyOsy Asedtet AGF AT Arif KGAdL zhi pit BERRALAT k 
OGG} | AGF YT L) aac wens C5 HALF YL o Kia} & Waa feal! 






































(54) G2 yA 
FOE Af KERdLS arUIR CERF EAT Af 
LAr rap ay Kade Dz 
%83.5 t caeydce YApH | 
418.6 Lem) 2 
% 76.7 2 ATR] EZOHYADH = 3 
%75.7 todgbode Uf sqay | 4 
%75.7 eaeGa seay | 5 
%I5.7 EOE eee DEU) 5 
%68.9 TFIAT KREGREDE] 6 
%60.2 GomuEnpf KALI] = -7 
%59.2 .GeTH IAT KIRK) 8 
%58.4 FoF KGCTY DED 9 
%53.4 KTHEDED 10 
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(54) D2 yARif yret 
HAGE Af KERGL zhwlepl) CeRAFOAT af 
LéSAc Pej +OGPAT Af KGAdz De 
%52.4 AGAR dp pAzf) 11 
51.5 HlAdt ARK ECT KY) 12 
%514 Kje@y pz} 13 
%50.5 AOU KYA] 14 
% 49.5 AGMO'f EPH KY) 15 
%A5.6 Yypay Key) 16 

















Liter QUAL +iReck Loot aay cay YADILTS4) De yA Liou © 

Ly UBRANT CGE | ZL ASAE RUSH fea vot jedi déi 2 Yo WeAUF + aiAD 
CuSCa GiiLieck caDRy Acide Lp3483.5 eTney ADUF FANS GURU AGE 5 feA! 
+ AGF + Hecke OSORA (78.6 TH G/ fehl BZ WSAdE+ RUS lect DE OF + dg + ede 
JRIN GRVSGHS fei! LI] BAA OGZ 1 BAL ISMdpts2 ATpapi EASHY ADD 
| ELE st omg oGe Uf 5 Gey tier tHede OSCeA (76.7 eTney ADEE 
FY UP if + Hecke OS OFA (9465.9 STEAL far CGP uL(Glgn9075.7 STs GET If HANIZ G & 
HRULIG c9675.7 Ti CBE fF INE @ ai LIGA SH ae oR UF 5 Ge 
LASAdH RUS y CoRD HDB le cette Dig OF ier 0 Hedie INOSOA (9.7 SIGE fur ociclp 
#1 Bf tHede C5Ceak (9.7 Sia fur 2G Ro fdn9675.7 THADEUF IANILUE Go! Zz 
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ted OS 0a (9668.9 TBool EA NGAGE USGenyf WAT Kip leGiiae DEUS 
Folede OUSOana (2460.2 SER Chol GZ AGAGE+ U5 yHomDanEy KEI aw 
tuted OS Ora (459.2 Treen fefnl GEL GAGE RUSCeTI IAT KIRK IALIf Ga 
Hulede OUSOaA (458.4 SHAGehyl GL ISAAE stalk KGCTY DED GF 
1UGGIf + UHede OSOeA (53.4 SERB (fol ZL ISMAe USK eTaue DEDeTElE 
TUZ 10g + Hed CBOA (452.4 STAG Yefgl GEL NGAGE NAS} aA a pilz'f Tz 
JUAGF U Ned OBO (4s 1.5 SIRYCEyl BEAL ISAC RSH ait GE KGETIS KYL 
TUZ tae tHede CFC (5 1.4 SRB eho A GAA SK jeey pz ez 
2TUZ #1 ict + UHecke OGOreA (1650.5 STERALERFEGD| EZ FACE PH uF KSA! 
FL ABUIf 1UHede OSGi iy49.5 SHAG Yeg] GEA {GAGE + nu} aolf + GPF KYL 

.%A5.6 THEN fefol GEL ASAE RUS YIRE KYRET Orek etPUA ez 
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wileeadtle malii} 
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6.2.1 Books: 


1. Brealey, A. Richard & Myers, C. Stewart (1988), "Principles Of 
Corporate Finance", Third Edition, McGraw-Hill Publishing Company, New 
York. 

2. Brigham, F. Eugene & Gapenski, C. Louis (1994), "Financial 
Management — Theory & Practice", Seventh Edition, The Dryden Press, 
New York. 

3. Cox, C. John & Rubinstein, Mark (1985), "Options Market", First Edition, 
Prentice-Hell, New Jersey. 

4. Curran, S. Ward (1988), "Principles Of Corporate Finance", Second 
Edition, Harcourt Brace Jovanovich Inc, Florida. 

5. Fabozzi, J. Frank (1998), "Investment Management", Second Edition, 
Prentice Hall Upper Saddle River, New Jersey. 

6. Gitman, J. Lawrence & Joehnk, D. Michael (1990), "Fundamentals Of 
Investing", Fourth Edition, Harper & Row Publishers, New York. 

7. Hatch, E. James & Robinson, J. Michael (1989), "Investment 
Management In Canada", Second Edition, Prentice-Hall Canada Inc, 
Ontario. 

8. Kolb, W. Rebert & Rodriquez, J. Ricardo (1992), "Principles Of 
Finance", Second Edition, D.C. Heath And Company, Lexington. 

9. Livingston, Miles (1990), "Money And Capital Markets — Financial 


Instruments & Their Uses", First Edition, Prentice-Hall Inc, New Jersey. 
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10.Mao, C. James (1976), "Corporate Financial Decisions", Pavan 
Publishers, New York. 

11. Pike, Richard & Neale, Bill (1993), "Corporate Finance & Investment — 
Decisions & Strategies", First Edition, Hall International, London. 

12. Pilbeam, Kaith (1998), "Finance & Financial Markets", First Edition, 
Macmillan Press LTD, London. 

13.Reilly, K. Frank & Brown, C. Keith (2000), "Investment Analysis & 
Portfolio Management", Sixth Edition, The Dryden Press, Orlando 

14. Ross, A. Stephen & Other (1990), "Corporate Finance", Second Edition, 


Irwin, Boston. 


6.2.2 Researches: 
1. Abdelrahim, E. Khalil (2000), "The Amman Stock Market (1992-1998) 


Analysis Of Concepts, Objectives, Structure, Development, Performance, 
Constraints & Promotional Measures", Jordanian Magazine for Applied 
Sciences. No4. 

2. Aggarwal, Reena (n.d), "Volatility of International Financial Markets: 
Regulation and Financial Supervision" [Electronic Version], Visited On 
25/4/2005, From 

http://www. iif.edu/data/iif/director/Volatility%200f%20IFMReg%20&%20Fin 
%20Sup.-Chile-Revised.pdf 

3. Boehmer, Beatrice & Boehmer, Ekkehart (2002, June), "Trading your 
neighbor's ETFs: Competition or fragmentation?" [Electronic Version], 
The New York Stock Exchange, Visited On 13/7/2006, From 


http://www.nyse.com/marketinfo/researchpaper/ResearchPapers.html 
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4. Gupta, L.C (2002, May), "Short Selling And Its Regulation In India In 
International Perspective" [Electronic Version], National Stock Exchange Of 
India Limited, Visited On 28/6/2005, From http://www.nseindia.com 

5. Pal, Parthapratim (2001, April), "Stock Market Development and its 
Impact on the Financing Pattern of the Indian Corporate Sector" 
[Electronic Version], National Stock Exchange Of India Limited, Visited On 
15/10/2005, From 

http:/Avww.nseindia.com/ 

6. Research Center In Hong Kong Exchanges (2004, July), "An overview of 
Exchange-based commodity futures trading" [Electronic Version], Hong 
Kong Exchanges & Clearing, Visited On 05/04/2006, From 
http://www.hkex.com.hk/research/rpapers/rshpp2004.htm 

7. Roll, Richard & Hassan, Yasser (2001), "The Development of Bond 





Market In Egypt" [Electronic Version], Cairo & Alexandria Exchange, 
Visited On 1/5/2005, From 


http://www.egyptse.com/educational_brochures_a.asp 





8. Shenbagaraman, Premalata (2003, February), "Do Futures and Options 
trading increase stock market volatility?" [Electronic Version], National 
Stock Exchange Of India Limited, Visited On 6/10/2005 From 
http:/Avww.nseindia.com 

9. Srivastava, Sandeep (2003, December), "Informational Content of 
Trading Volume And Open Interest — An Empirical Study of Stock 
Options Market In India" [Electronic Version], National Stock Exchange Of 
India Limited, Visited On 6/10/2005 From http://www.nseindia.com/ 


252 


10. Xiaoging, Eleanor (2004, October), "Performance of Securities 
Investment Funds in China" [Electronic Version], Seton Hall University, 
Visited On 26/8/2005, From 
http://www.ccfr.org.cn/cicf2005/paper/20050111041704.PDF 

11.Xne-jun, Jin & Xiao-lan, Yang (2003, September), "Empirical Study On 





Mutual Fund Objective Classification" [Electronic Version], Journal Of 
Zhejian University Science, Visited On 26/8/2005, From 
http:/Avww.zju.edu.cn/jzus/2004/0405/040505.pdf 





6.2.3 Working Papers: 

1. African Stock Exchanges Association (2005, September), "Steps to Be 
Taken to Activate African Government Bond Markets" [Electronic 
Version], ASEA Conference — Cairo, Visited On 23/10/2005, From 
http://www.asea.wananchi.com/events.html 

2. Aggarwal Reena (2001, January), "Integrating Emerging Market 
Countries into the Global Financial System: Regulatory Infrastructure 
Covering Financial Markets" [Electronic Version], Financial Services: 4th 
Annual Conference, The Brookings Institution, Visited On 1/5/2005, From 


http://www.egyptse.com/educational_brochures_a.asp 





3. Aggarwal, Reena (1999, February), "Stock Market Development: Role of 
Securities Firms and New Products" [Electronic Version], Non-Bank 
Financial Institutions: Development & Regulation, Visited On 1/5/2005, From 


http://www.egyptse.com/educational_brochures_a.asp 
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4. Benhamo, Eric & Serva, Thomas (1999, December), "On the Competition 
between ECNs, Stock Markets and Market Makers" [Electronic Version], 
Cairo & Alexandria Exchange, Visited On 1/5/2005, From 
http:/Awww.egyptse.com/educational 

5. Christensen, Jakob (2004, March), "Domestic Debt Markets in Sub- 
Saharan Africa" [Electronic Version], International Monetary Fund, Visited 
On 23/3/2006, From 
http:/Avww.imf.org/external/pubs/cat/wp1_sp.cfm?s_year=2004&e_year=2004 
&brtype=default 

6. Claessens, Stijn & Other (2003, June), "Government Bonds in Domestic 
and Foreign Currency: The Role of Macroeconomic and Institutional 
Factors" [Electronic Version], Stanford University, Visited On 23/3/2006, 
From 

http://scid.stanford.edu/pdf/credpr169 

7. Globerman, Steven (n.d), "E-Business and Global Sourcing — Inferences 
from Securities Exchanges" [Electronic Version], College of Business and 
Economics, Western Washington University, Visited On 21/3/2006, From 
www.cbe.wwu.edu/cib/1lrecentgloberman/global%20sourcing 


8. Harrison, Matthew (2000, March), "Hedge Funds — Their Contribution 





To Securities Markets" [Electronic Version], Hon Kong Exchanges & 
Clearing Limited, Visited On 25/10/2005, From 
http://www.hkex.com.hk/research/rpapers/rshpp2000.htm 

9. Mody Ashoka (2004, September), "What Is an Emerging Market?" 
[Electronic Version],International Monetary Fund, Visited On 23/3/2006, From 
http://Awww.imf.org/external/pubs/cat/wp1_sp.cfm?s_year=2004&e_year=2004 
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10. Nittayagasetwat Aekkachai (1997, November), "The Structure of the Thai 
Capital Market" [Electronic Version], Centre for ASEAN Studies & Centre 
for International Management and Development Antwerp, Visited On 
21/3/2006, From http://143.129.203.3/cas/PDF/CAS 13.pdf 

11.Ong, L. Li & Amadou, Sy (2004, July), "The Role of Mature Market 
Mutual Funds in Emerging Markets: Myth or Mayhem?" [Electronic 
Version], Working Paper Introduce To International Monetary Fund, Visited 
On 23/3/2006, From http://www.imf.org/external/pubs/cat/wp1_sp.cfm?s_year 
12.Paul, Azzopardi & Silvio, Camilleri (2003), "The Relevance Of Short 
Sales To The Maltese Stock Market" [Electronic Version], Bank of Valletta 
Review, No. 28, Autumn 2003, Visited On 26/2/2006, From 
http:/Awww.bov.com/pdf/bov_review28-1.pdf 

13.Raju, M.T & Others (2004, July), "Corporate Debt Market in India: Key 





Issues and Some Policy Recommendations" [Electronic Version], Securities 


& Exchange Board Of India, Visited On 7/7/2005, From 





http:/Awww.sebi.gov.in/Index.jsp?contentDisp 

14.Rhee, S & Luke, K (2003, October), "Short-Sale Constraints: Good or 
Bad News for the Stock Market?" [Electronic Version], OECD Fifth 
Conference Around Table on Capital Market Reform in Asia to be held in 
Tokyo, Visited On 26/2/2006, From 
http:/Awww.oecd.org/dataoecd/4/63/18454115.pdf 

15.Schneeweis, Thomas & Georgiev Georgi (2002, June), "The Benefits of 
Hedge Funds" [Electronic Version], New York Mercantile ,Visited On 
13/7/2006, From 


http://www.nymex.com/error500.htm?aspxerrorpath=/dynamicl 
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6.2.4 Educational Brochures & Reports: 

1. International Organization of Securities Commissions (2003, June), 
"Report On Transparency Of Short Selling" [Electronic Version], the 
Technical Committee of the International Organization of Securities 
Commissions, Visited On 7/7/2006, From 

http://www. iosco.org/library/index.cfm?CurrentPage=2&section=pubdocs&yea 
r=2003&rows=10 

2. Philadelphia Stock Exchange (2003, April), "The Equity Options Strategy 
Guide" [Electronic Version], Visited On 10/10/2005, From 

http:/Avww. PHLX_ COM MORE EDUCATIONAL MATERIALS.htm 
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www.p-s-e.com 
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8. American Funds (2005), "Financial Planning — Mutual Funds", Visited 
On 21/5/2005, From http://www.americanfunds.com 
9. Investor Guide (2005), "Introduction To Bonds", Visited On 9/7/2005, 


From _http://www.investorguide.com/igubondintro.ht 
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10. The International Association Of Financial Engineers (2006), "About 
TAFE: Introduction", Visited On 8/8/2006, From 

http://www. iafe.org/about_introduction.html 

11. World Federation Exchanges (2006), "Statistics - Annual", Visited On 
1/6/2006, From 


http:/Awww.worldexchanges.org/WFE/home.asp?action=document&menu 
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